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2ULJLQDO 5HVHDUFK 5HSRUWV
$XGLHQFH 5HVSRQVHV DQG WKH &RQWH[W RI 3ROLWLFDO 6SHHFKHV
+\DQJPL &KRL D 3HWHU %XOOE 'DUUHQ 5HHG D
>D@ 'HSDUWPHQW RI 6RFLRORJ\ 8QLYHUVLW\ RI <RUN <RUN 8QLWHG .LQJGRP >E@ 'HSDUWPHQW RI 3V\FKRORJ\ 8QLYHUVLW\ RI <RUN <RUN 8QLWHG
.LQJGRP
$EVWUDFW
3UHYLRXV VWXGLHV VKRZHG WKDW FXOWXUDO GLPHQVLRQV LQGLYLGXDOLVP DQG FROOHFWLYLVP DUH UHODWHG WR DXGLHQFH EHKDYLRU LQ UHVSRQGLQJ
WR SROLWLFDO VSHHFKHV +RZHYHU WKLV VWXG\ VXJJHVWV WKDW VSHHFK FRQWH[W LV DQ LPSRUWDQW LVVXH WR EH FRQVLGHUHG LQ XQGHUVWDQGLQJ
VSHDNHUDXGLHQFH LQWHUDFWLRQ LQ SROLWLFDO VSHHFKHV )RUPV RI UHVSRQVH DXGLHQFH EHKDYLRU DQG UHVSRQVH UDWHV ZHUH DQDO\]HG
LQ WKUHH VSHHFK FRQWH[WV DFFHSWDQFH VSHHFKHV WR QRPLQDWLRQ DV SROLWLFDO SDUWLHV¶ FDQGLGDWHV IRU SUHVLGHQWLDO HOHFWLRQ SUHVLGHQWLDO
HOHFWLRQ FDPSDLJQ VSHHFKHV DQG SUHVLGHQWLDO LQDXJXUDWLRQ VSHHFKHV LQ WKH .RUHDQ SUHVLGHQWLDO HOHFWLRQ RI  :H IRXQG
WKDW DXGLHQFH UHVSRQVH IRUPV DQG EHKDYLRU ZHUH GLVWLQFWLYH DFFRUGLQJ WR WKH WKUHH VSHHFK FRQWH[WV LQJURXS SDUWLVDQ OHDGHUVKLS
FRPSHWLWLYH DQG IRUPDO FRQWH[WV +RZHYHU WKHUH ZDV QR UHODWLRQVKLS EHWZHHQ WKH DIILOLDWLYH UHVSRQVH UDWH DQG HOHFWRUDO
VXFFHVV LQ WKH HOHFWLRQ 7KH IXQFWLRQ RI WKH DXGLHQFH UHVSRQVH LV SRSXODULW\ DQG VXSSRUW RI D VSHDNHU LQ DFFHSWDQFH DQG
HOHFWLRQ FDPSDLJQ VSHHFKHV ZKLOH LW LV FRQIRUPLW\ WR VRFLDO QRUPV LQ LQDXJXUDWLRQ VSHHFKHV
.H\ZRUGV SROLWLFDO VSHHFKHV DXGLHQFH UHVSRQVH FXOWXUDO GLIIHUHQFHV VSHHFK FRQWH[W .RUHD UKHWRULFDO GHYLFHV
-RXUQDO RI 6RFLDO DQG 3ROLWLFDO 3V\FKRORJ\  9RO  ± GRLMVSSYL
5HFHLYHG  $FFHSWHG  3XEOLVKHG 9R5 
+DQGOLQJ (GLWRU 6LHZ )DQJ /DZ 9LFWRULD 8QLYHUVLW\ 0HOERXUQH $XVWUDOLD
&RUUHVSRQGLQJ DXWKRU DW 'HSDUWPHQW RI 6RFLRORJ\ 8QLYHUVLW\ RI <RUN +HVOLQJWRQ <RUN <2 '' 8QLWHG .LQJGRP (PDLO KF#\RUNDFXN
7KLV LV DQ RSHQ DFFHVV DUWLFOH GLVWULEXWHG XQGHU WKH WHUPV RI WKH &UHDWLYH &RPPRQV $WWULEXWLRQ /LFHQVH
KWWSFUHDWLYHFRPPRQVRUJOLFHQVHVE\ ZKLFK SHUPLWV XQUHVWULFWHG XVH GLVWULEXWLRQ DQG UHSURGXFWLRQ LQ DQ\ PHGLXP SURYLGHG WKH
RULJLQDO ZRUN LV SURSHUO\ FLWHG
7KLV VWXG\ UHSRUWV DQ DQDO\VLV RI DXGLHQFH UHVSRQVHV LQ .RUHDQ SROLWLFDO VSHHFKHV ,WV IRFXV LV RQ WKUHH SDUWLFXODU
FRQWH[WV  DFFHSWDQFH VSHHFKHV WR QRPLQDWLRQ DV SROLWLFDO SDUWLHV¶ FDQGLGDWHV IRU SUHVLGHQWLDO HOHFWLRQ 
SUHVLGHQWLDO HOHFWLRQ FDPSDLJQ VSHHFKHV DQG  SUHVLGHQWLDO LQDXJXUDWLRQ VSHHFKHV 7KH SXUSRVH RI WKLV VWXG\
LV WR LQYHVWLJDWH VSHHFK FRQWH[WXDO DQG FXOWXUDO GLIIHUHQFHV LQ DXGLHQFH UHVSRQVHV WR SROLWLFDO OHDGHUV LQ SROLWLFDO
RUDWRU\ ,Q VR GRLQJ ZH VWXG\  WKH UHODWLRQVKLS EHWZHHQ DXGLHQFH UHVSRQVHV DQG LQJURXS OHDGHUVKLS  WKH
IXQFWLRQ RI DXGLHQFH UHVSRQVHV DFFRUGLQJ WR WKH VSHHFK FRQWH[WV DQG  WKH UHODWLRQVKLS EHWZHHQ DXGLHQFH UH
VSRQVHV DQG HOHFWRUDO VXFFHVV LQ WHUPV RI FXOWXUDO GLPHQVLRQV DQG HOHFWLRQ V\VWHPV 3UHYLRXV VWXGLHV VKRZHG
WKDW FXOWXUDO GLPHQVLRQV LQGLYLGXDOLVW DQG FROOHFWLYLVWLF FXOWXUHV DUH UHODWHG WR DXGLHQFH EHKDYLRU LQ UHVSRQGLQJ
WR SROLWLFDO RUDWRU\ +RZHYHU ZH DUJXH WKDW VSHHFK FRQWH[W DQG HOHFWLRQ V\VWHP DUH LPSRUWDQW YDULDEOHV WR EH
FRQVLGHUHG LQ WKH DQDO\VLV RI DXGLHQFH UHVSRQVHV WR SROLWLFDO VSHHFKHV
-RXUQDO RI 6RFLDO DQG 3ROLWLFDO 3V\FKRORJ\
MVSSSV\FKRSHQHX _ 
7KLV VWXG\ EHJLQV E\ H[DPLQLQJ SUHYLRXV VWXGLHV RQ VSHDNHUDXGLHQFH LQWHUDFWLRQ LQ SROLWLFDO RUDWRU\ ,Q VR GRLQJ
ZH SURYLGH KRZ VSHDNHUDXGLHQFH LQWHUDFWLRQ RFFXUV LQ WHUPV RI GLIIHUHQW FXOWXUHV SRLQW RXW OLPLWDWLRQV RQ WKH
VWXGLHV DQG UDLVH UHVHDUFK TXHVWLRQV ,Q WKH VHFRQG DQG WKLUG VHFWLRQV RI WKH SDSHU ZH SUHVHQW GDWD DQDO\WLF
SURFHGXUH DQG FRGLQJ V\VWHPV RQ DXGLHQFH UHVSRQVHV DQG WKHQ UHSRUW FKDUDFWHULVWLF DXGLHQFH EHKDYLRU LQ WHUPV
RI WKH WKUHH VSHHFK FRQWH[WV DQG WKH UHODWLRQVKLS EHWZHHQ DXGLHQFH UHVSRQVH UDWHV DQG HOHFWRUDO VXFFHVV ,Q WKH
WKLUG VHFWLRQ ZH GLVFXVV WKH LPSRUWDQFH RI VSHHFK FRQWH[W LQ VSHDNHUDXGLHQFH LQWHUDFWLRQ FRQWH[WXDO DQG FXOWXUDO
GLIIHUHQFHV LQ WKH IXQFWLRQ RI DXGLHQFH UHVSRQVHV DQG WKH UHODWLRQVKLS EHWZHHQ DXGLHQFH UHVSRQVH UDWHV DQG
YRWLQJ V\VWHPV ,Q WKH ILQDO VHFWLRQ WKLV VWXG\ HQGV E\ HPSKDVL]LQJ WKH V\VWHPDWLF PLFURDQDO\VLV RQ DXGLHQFH
EHKDYLRU LQ SROLWLFDO RUDWRU\ ILQGLQJV DQG LPSOLFDWLRQV LQ VRFLDO DQG SROLWLFDO DFWLRQ
6SHDNHU$XGLHQFH ,QWHUDFWLRQ LQ 3ROLWLFDO 2UDWRU\
,Q SROLWLFDO RUDWRU\ VSHDNHUDXGLHQFH LQWHUDFWLRQ RFFXUV JHQHUDOO\ EHWZHHQ D VSHDNHU DQG PDQ\ OLVWHQHUV 'XH WR
WKH VSHDNHUOLVWHQHU UROH LQ WKH SROLWLFDO RUDWRU\ DXGLHQFH UHVSRQVHV WR WKH VSHDNHU DUH OLPLWHG FRPSDUHG WR WKH
FRQWH[W RI RUGLQDU\ FRQYHUVDWLRQV +RZHYHU LQGLYLGXDO DXGLHQFHV FRRUGLQDWH ZLWK RWKHUV DQG UHVSRQG WR WKH
VSHDNHU FROOHFWLYHO\ ZLWK YDULRXV IRUPV RI UHVSRQVH VXFK DV DSSODXVH FKHHULQJ DQG ODXJKWHU $OWKRXJK WKH\
W\SLFDOO\ UHVSRQG WR WKH VSHDNHU FROOHFWLYHO\ HLWKHU DV D VXEVWDQWLDO JURXS RU DV ZKROH LVRODWHG UHVSRQVHV UHVSRQVHV
E\ RQH RU WZR DXGLHQFH PHPEHUV PD\ DOVR EH GLVWLQJXLVKHG +HULWDJH 	 *UHDWEDWFK  7KH\ GLVSOD\ WKHLU
DSSURYDO IRU D SROLWLFDO LVVXH DQG WKHLU VXSSRUW IRU WKH VSHDNHU ZLWK VXFK FROOHFWLYH DFWLYLWLHV $WNLQVRQ D
E %XOO 	 :HOOV  +HULWDJH 	 *UHDWEDWFK  7KH FROOHFWLYH DFWLYLWLHV DUH QRW RQO\ EDURPHWHUV RI DW
WHQWLRQ DQG DJUHHPHQW WR WKH VSHHFKHV $WNLQVRQ D +HULWDJH 	 *UHDWEDWFK  6WHZDUW  EXW DOVR
DVVHVVPHQWV RI WKH VSHDNHU¶V SRSXODULW\ %XOO 	 )HOGPDQ  %XOO 	 0LVNLQLV  :HVW  7KH\ DUH
LPPHGLDWH IHHGEDFN IURP WKH LQWHUQDO DXGLHQFH PHPEHUV LQ WKH VSHHFK YHQXHV DQG DOVR DQ LPSRUWDQW FRPSRQHQW
IRU WKH PDVV PHGLD WR HYDOXDWH RI WKH VSHDNHU¶V SHUIRUPDQFHV WR PDVV DXGLHQFHV E\ WKH ZD\ WKH\ UHSRUW WKH
VSHHFK DSSHDUDQFHV :HVW  7KH GRPLQDQFH RI DWWHQWLRQ E\ WKH DXGLHQFH PHPEHUV DQG WKH PDVV PHGLD
LV D IXQGDPHQWDO LQGLFDWRU RI OHDGHUVKLS 6WHZDUW  0RUHRYHU WKH JHQHUDWLRQ RI FROOHFWLYH DXGLHQFH UHVSRQVHV
LV D FKDUDFWHULVWLF VNLOO RI FKDULVPDWLF VSHDNHUV $WNLQVRQ D &RUUHVSRQGLQJO\ WKH DXGLHQFH PHPEHUV¶ FRO
OHFWLYH UHVSRQVHV WR WKH VSHDNHU DUH D PHDQV WR GLVSOD\ WKH LGHQWLW\ RI WKH JURXS %XOO 	 )HOGPDQ  6WHZDUW
 7KXV WKH DXGLHQFH PHPEHUV¶ FROOHFWLYH UHVSRQVHV SOD\ DQ LPSRUWDQW UROH LQ WKH RUDWRULFDO VHWWLQJ
7R GDWH DXGLHQFH UHVSRQVHV LQ SROLWLFDO RUDWRU\ KDYH EHHQ VWXGLHG LQ WKUHH FXOWXUHV %ULWLVK -DSDQHVH DQG
$PHULFDQ 6WXGLHV RI VSHDNHUDXGLHQFH LQWHUDFWLRQ LQ %ULWLVK SROLWLFDO VSHHFKHV KDYH EHHQ IRFXVHG HVVHQWLDOO\ RQ
DSSODXVH HJ $WNLQVRQ D E %XOO  %XOO 	 1RRUGKXL]HQ  %XOO 	 :HOOV  +HULWDJH 	
*UHDWEDWFK  ,Q %ULWLVK SROLWLFDO VSHHFKHV ERWK FROOHFWLYH DQG LVRODWHG DSSODXVH RFFXUUHG
,Q VWXGLHV RI -DSDQHVH SROLWLFDO VSHHFKHV %XOO 	 )HOGPDQ  )HOGPDQ 	 %XOO  EDVHG RQ WZR JHQHUDO
HOHFWLRQ FDPSDLJQV  DQG  WKH VFKRODUV LGHQWLILHG VL[ IRUPV RI DXGLHQFH UHVSRQVH DSSODXVH ODXJKWHU
FKHHULQJ DSSODXVH IROORZHG E\ FKHHULQJ DSSODXVH DQG FKHHULQJ DQG YHUEDO UHVSRQVHV 2I WKHVH VL[ IRUPV DS
SODXVH ZDV WKH SUHGRPLQDQW IRUP RI FROOHFWLYH DXGLHQFH UHVSRQVH LQ -DSDQHVH SROLWLFDO VSHHFKHV 1RWDEO\ WKHUH
ZDV QR LVRODWHG DSSODXVH 7KXV -DSDQHVH DXGLHQFH PHPEHUV UHVSRQGHG WR WKH VSHHFKHV FROOHFWLYHO\ DW HYHU\
VLQJOH WXUQ
$ UHFHQW VWXG\ RI $PHULFDQ VSHHFKHV LQ WKH  SUHVLGHQWLDO HOHFWLRQ FDPSDLJQV %XOO 	 0LVNLQLV  UHSRUWHG
WKUHH LPSRUWDQW ILQGLQJV )LUVW OLNH %ULWLVK SROLWLFDO VSHHFKHV ERWK FROOHFWLYH DQG LVRODWHG UHVSRQVHV RFFXUUHG
GXULQJ WKH VSHHFKHV 6HFRQG WKHUH ZDV D JUHDWHU GLYHUVLW\ LQ WKH IRUPV RI DXGLHQFH UHVSRQVH LQ WKH $PHULFDQ
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$XGLHQFH 5HVSRQVHV LQ 3ROLWLFDO 6SHHFKHV 
VSHHFKHV WKDQ WKRVH IRU WKH %ULWLVK DQG -DSDQHVH ZLWK FKDQWLQJ ERRLQJ FKHHULQJ DSSODXVH DQG ODXJKWHU 7KLUG
$PHULFDQ VSHDNHUV LQYLWHG ERRLQJ DV ERWK DIILOLDWLYH DQG GLVDIILOLDWLYH UHVSRQVHV WR WKHLU VSHHFKHV &RQVHTXHQWO\
DXGLHQFH PHPEHUV GLVSOD\HG QRW RQO\ FROOHFWLYH DIILOLDWLYH UHVSRQVHV EXW DOVR FROOHFWLYH GLVDIILOLDWLYH UHVSRQVHV
WR WKH VSHHFKHV %XOO DQG 0LVNLQLV  HYDOXDWHG WKH FXOWXUDO GLIIHUHQFHV LQ DXGLHQFH UHVSRQVH WR WKHVH SROLWLFDO
VSHHFKHV LQ WKH FRQWH[W RI +RIVWHGH¶V GLVWLQFWLRQ EHWZHHQ LQGLYLGXDOLVW DQG FROOHFWLYLVWLF FXOWXUHV  DQG 
$Q LQGLYLGXDOLVWLF VRFLHW\ LV GHILQHG DV D FXOWXUH LQ ZKLFK ³WKH WLHV EHWZHHQ LQGLYLGXDOV DUH ORRVH HYHU\RQH LV H[
SHFWHG WR ORRN DIWHU KLP RU KHUVHOI DQG KLV RU KHU LPPHGLDWH IDPLO\´ +RIVWHGH HW DO  S  ,QGLYLGXDOLVWV
IRFXV RQ LQGLYLGXDO JRDOV LQLWLDWLYHV DQG DFKLHYHPHQWV DQG DOVR HPSKDVLV DQ ³,´ LGHQWLW\ +HQFH WKH LQGLYLGXDO
LVWLF VRFLHW\ LV D YHUWLFDO FXOWXUH LQ ZKLFK  IUHHGRP LV LPSRUWDQW DQG HTXDOLW\ LV QRW YDOXHG  LQGLYLGXDO RSLQLRQ
LV UHJDUGHG DV D FKDUDFWHULVWLF RI DQ KRQHVW SHUVRQ DQG  FRPPLWWLQJ FULPHV PDNH LQGLYLGXDOV IHHO JXLOW DQG ORVV
RI VHOIUHVSHFW UDWKHU WKDQ VKDPH DQG ORVV RI IDFH
$ FROOHFWLYLVWLF VRFLHW\ LV GHILQHG DV RQH LQ ZKLFK ³SHRSOH IURP ELUWK RQZDUGV DUH LQWHJUDWHG LQWR VWURQJ FRKHVLYH
LQJURXSV ZKLFK WKURXJKRXW SHRSOH¶V OLIHWLPH FRQWLQXH WR SURWHFW WKHP LQ H[FKDQJH IRU XQTXHVWLRQLQJ OR\DOW\´
+RIVWHGH HW DO  S  &ROOHFWLYLVWV UHTXLUH WKDW LQGLYLGXDOV ILW LQWR WKHLU JURXS HPSKDVL]LQJ D ³:H´ LGHQWLW\
7KH\ IRFXV RQ WKH JRDOV QHHGV DQG YLHZV RI WKH LQJURXSV 7KH FROOHFWLYLVWLF VRFLHW\ LV D KRUL]RQWDO FXOWXUH LQ
ZKLFK  LQGLYLGXDO IUHHGRP LV QRW YDOXHG EXW HTXDOLW\ LV  KDUPRQ\ RI WKH LQJURXS LV PRUH LPSRUWDQW WKDQ LQGL
YLGXDO RSLQLRQ DQG  SHRSOH KDYH D VWURQJ VHQVH RI ORVLQJ IDFH DQG PDLQWDLQLQJ IDFH QRW RQO\ IRU WKH LQGLYLGXDO
EXW DOVR IRU WKH JURXS 7KHUHIRUH YDOXH LV SODFHG RQ FRRSHUDWLRQ ZLWK LQJURXS PHPEHUV
$FFRUGLQJ WR WKH +RIVWHGH UDWLQJV RQ WKH FXOWXUDO GLPHQVLRQ -DSDQ FROOHFWLYLVW DQG WKH 86$ LQGLYLGXDOLVW DUH
UHJDUGHG DV SRODU RSSRVLWHV LQGLYLGXDOLVP VFRUHV ± 86$  8.  DQG -DSDQ  7KH 8. LV FDWHJRUL]HG DV DQ
LQGLYLGXDOLVWLF FXOWXUH EXW QRW DV VWULGHQWO\ LQGLYLGXDOLVWLF DV WKH 86$ *LYHQ WKH FXOWXUDO VLPLODULWLHV DQG GLIIHUHQFHV
EHWZHHQ WKH WKUHH FXOWXUHV %XOO DQG 0LVNLQLV  SRLQWHG RXW WKDW LQGLYLGXDOLVWLF FXOWXUHV 86$ DQG 8. DOORZ
DXGLHQFH PHPEHUV PRUH IUHHGRP RI DFWLYLW\ LQ UHVSRQVH WR WKH SROLWLFDO VSHHFKHV WKDQ D FROOHFWLYLVWLF FXOWXUH
-DSDQ $V D FRQVHTXHQFH WKHUH LV D GLYHUVLW\ RI IRUPV RI UHVSRQVH ERWK DIILOLDWLYH DQG GLVDIILOLDWLYH DQG FROOHFWLYH
DQG LVRODWHG UHVSRQVHV LQ $PHULFDQ VSHHFKHV ZKLOH WKHUH DUH RQO\ DIILOLDWLYH UHVSRQVHV DQG FROOHFWLYH UHVSRQVHV
LQ -DSDQHVH VSHHFKHV
0RUHRYHU WKHUH ZDV D VLJQLILFDQW SRVLWLYH FRUUHODWLRQ EHWZHHQ DIILOLDWLYH UHVSRQVH UDWH DQG HOHFWRUDO VXFFHVV
2EDPD ZKR JHQHUDWHG D KLJKHU DIILOLDWLYH UHVSRQVH UDWH WKDQ KLV RSSRQHQW 5RPQH\ UHFHLYHG D KLJKHU SHUFHQWDJH
RI WKH YRWHV WKDQ 5RPQH\ ,Q FRQWUDVW WKHUH ZDV QR UHODWLRQVKLS EHWZHHQ UHVSRQVH UDWH DQG HOHFWRUDO VXFFHVV LQ
-DSDQHVH VSHHFKHV )HOGPDQ 	 %XOO  +HQFH ZKLOH DXGLHQFH UHVSRQVHV DUH LQGLFDWRUV RI VSHDNHU¶V SRSX
ODULW\ DQG HOHFWRUDO SRSXODULW\ DPRQJVW DXGLHQFH PHPEHUV LQ DQ LQGLYLGXDOLVWLF VRFLHW\ 86$ WKH\ GR QRW SOD\
VXFK UROHV LQ D FROOHFWLYLVW VRFLHW\ -DSDQ EXW PLJKW EH VHHQ DV LQGLFDWRUV RI FRQIRUPLW\ WR VRFLDO QRUPV 7KXV
WKH\ DUJXHG WKDW WKH FXOWXUDO GLIIHUHQFHV LQ UHVSRQVH WR WKH SROLWLFDO VSHHFKHV FDQ EH XQGHUVWRRG LQ WHUPV RI LQGL
YLGXDOLVP DQG FROOHFWLYLVP
+RZHYHU WKHUH LV DQ LPSRUWDQW OLPLWDWLRQ LQ FRPSDULQJ WKH FKDUDFWHULVWLF IHDWXUHV LQ DXGLHQFH UHVSRQVHV EHWZHHQ
WKH WKUHH FXOWXUHV GXH WR GLIIHUHQW VSHHFK FRQWH[WV EHWZHHQ WKH WKUHH GDWD VHWV 6WXGLHV RI %ULWLVK VSHHFKHV HJ
$WNLQVRQ D E %XOO  %XOO 	 1RRUGKXL]HQ  %XOO 	 :HOOV  +HULWDJH 	 *UHDWEDWFK 
DUH EDVHG RQ VSHHFKHV WR SDUW\ SROLWLFDO FRQIHUHQFHV ZKHUHDV WKH VWXGLHV RI -DSDQHVH VSHHFKHV %XOO 	 )HOGPDQ
 )HOGPDQ 	 %XOO  DUH EDVHG RQ JHQHUDO HOHFWLRQ FDPSDLJQ VSHHFKHV +HQFH WKH WZR VSHHFK FRQWH[WV
FDQ EH GLVWLQJXLVKHG LQ WHUPV RI WKH IXQFWLRQV RI WKH SROLWLFDO PHHWLQJV DQG WKH DXGLHQFHV %ULWLVK VSHHFKHV ZHUH
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&KRL %XOO 	 5HHG 
GHOLYHUHG WR WKH VSHDNHUV¶ SROLWLFDO SDUW\ PHPEHUV DW WKHLU SDUW\ FRQIHUHQFHV IRU WKH SXUSRVH RI GLVFXVVLQJ FRP
SOLFDWHG SROLWLFDO LVVXHV SROLFLHV DQG HYHQWV 7KH -DSDQHVH VSHHFKHV ZHUH GHOLYHUHG WR WKH VSHDNHUV¶ VXSSRUWHUV
IRU WKH SXUSRVH RI H[SUHVVLQJ DSSUHFLDWLRQ WR WKHP DQG JLYLQJ WKHP WKH RSSRUWXQLW\ WR H[SUHVV WKHLU VXSSRUW IRU
WKH VSHDNHU $V WKH VSHHFKHV LQ WKH WZR FRQWH[WV ZHUH ERWK GHOLYHUHG WR LQJURXSV SDUW\ PHPEHUV DQG VXSSRUWHUV
DIILOLDWLYH UHVSRQVHV ZHUH H[SHFWHG
7KH VWXG\ RI $PHULFDQ VSHHFKHV %XOO 	 0LVNLQLV  LV EDVHG RQ SUHVLGHQWLDO HOHFWLRQ FDPSDLJQ VSHHFKHV
$OWKRXJK WKH ERWK -DSDQHVH DQG $PHULFDQ VSHHFKHV DUH HOHFWLRQ FDPSDLJQ VSHHFKHV WKHUH DUH GLIIHUHQFHV EH
WZHHQ WKH WZR VSHHFK FRQWH[WV $V GHVFULEHG DERYH WKH -DSDQHVH VSHHFKHV ZHUH GHOLYHUHG RQO\ WR WKH VXSSRUWHUV
RI WKH VSHDNHU LQ H[SUHVVLQJ DSSUHFLDWLRQ DW D NLQG RI FRPPXQLW\ VRFLDO HYHQW UDWKHU WKDQ VHHNLQJ WR ZLQ WKH VXSSRUW
RI XQFRPPLWWHG YRWHUV ,Q FRQWUDVW WKH $PHULFDQ VSHHFKHV ZHUH GHOLYHUHG DW LQIRUPDO SXEOLF PHHWLQJV ZLWKRXW D
SUHVHOHFWHG DXGLHQFH LQ VZLQJ VWDWHV ZKHUH QR VSHFLILF FDQGLGDWH RU SDUW\ KDV RYHUDOO VXSSRUW 0RUHRYHU WKHUH
DUH GLIIHUHQW OHYHOV RI LPSRUWDQFH IRU WKH SROLWLFDO PHHWLQJV EHWZHHQ WKH WZR FRQWH[WV 7KH -DSDQHVH FRQWH[W LV D
JHQHUDO HOHFWLRQ FDPSDLJQ IRU HOHFWLQJ 03V IRU WKH JHQHUDO HOHFWLRQ ZKHUHDV WKH $PHULFDQ FRQWH[W LV D SUHVLGHQWLDO
HOHFWLRQ FDPSDLJQ ZKLFK LV D PXFK ELJJHU SROLWLFDO HYHQW LQ ZKLFK WKH VSHHFKHV ZHUH GHOLYHUHG E\ FDQGLGDWHV
ZKR PLJKW EHFRPH WKH IXWXUH OHDGHUV RI WKH QDWLRQ 7KXV WKH WZR VSHHFK FRQWH[WV GLIIHU LQ HOHFWLRQ FDPSDLJQ DW
PRVSKHUH OHYHOV RI HQWKXVLDVP RI WKH DXGLHQFH PHPEHUV DQG UHODWLYH VSHDNHU VWDWXV
)RU WKHVH UHDVRQV DOWKRXJK WKH SUHYLRXV VWXGLHV VKRZ QRWDEOH GLIIHUHQFHV EHWZHHQ WKH WKUHH FXOWXUHV LW LV XQFHUWDLQ
ZKHWKHU WKHVH GLVWLQJXLVKLQJ IHDWXUHV FDQ EH XQGHUVWRRG LQ WHUPV RI FXOWXUDO GLIIHUHQFHV RU SROLWLFDO FRQWH[WV
7KHUHIRUH LW VHHPV WKDW WKH SUHYLRXV VWXGLHV GLG QRW JLYH VXIILFLHQW FRQVLGHUDWLRQ WR WKH FRPPXQLFDWLYH FRQWH[W
DV D YDULDEOH LQ VWXG\LQJ VSHDNHUDXGLHQFH LQWHUDFWLRQ LQ SROLWLFDO RUDWRU\ 7KH DLP RI WKLV VWXG\ LV WR DGGUHVV WKLV
LVVXH
6SHHFK &RQWH[WV DQG 3UHVLGHQWLDO (OHFWLRQ
,Q RUGHU WR LQYHVWLJDWH ZKHWKHU WKHUH DUH GLVWLQJXLVKLQJ IHDWXUHV LQ DXGLHQFH UHVSRQVH DFFRUGLQJ WR WKH GLIIHUHQW
FRQWH[WV RI SROLWLFDO VSHHFKHV ZLWKLQ RQH FXOWXUH WKLV VWXG\ LV EDVHG RQ DQDO\VHV RI .RUHDQ SROLWLFDO VSHHFKHV LQ
WKUHH GLIIHUHQW VSHHFK FRQWH[WV  SUHVLGHQWLDO HOHFWLRQ FDQGLGDWXUH QRPLQDWLRQ DFFHSWDQFH VSHHFKHV LQ 
 SUHVLGHQWLDO HOHFWLRQ FDPSDLJQ VSHHFKHV LQ  DQG  SUHVLGHQWLDO LQDXJXUDWLRQ VSHHFKHV IURP WKH WZHOIWK
WR WKH SUHVHQW SUHVLGHQWV 7KH WKUHH VSHHFK FRQWH[WV PD\ EH GLVWLQJXLVKHG DFFRUGLQJ WR WKH SXUSRVH RI WKH
VSHHFKHV DQG WKH QDWXUH RI WKH DXGLHQFH
7KH FRQWH[W RI DFFHSWDQFH VSHHFKHV LV FRPSOH[ 7KH VSHHFKHV DUH GHOLYHUHG WR SDUW\ PHPEHUV DW WKH SUHVLGHQWLDO
QRPLQDWLRQ FRQYHQWLRQV DIWHU LQSDUW\ FRPSHWLWLRQV QRPLQDWLRQ FRQWHVWV DQG EHIRUH WKH PDLQ FRPSHWLWLRQ WKH
RIILFLDO SUHVLGHQWLDO HOHFWLRQ FDPSDLJQ 7KXV WKH IXQFWLRQ RI WKH SROLWLFDO PHHWLQJ LV WR QRPLQDWH D FDQGLGDWH IRU
WKH SUHVLGHQWLDO HOHFWLRQ DQG ODXQFK WKH HOHFWLRQ FDPSDLJQ 7KH SXUSRVH RI WKH VSHHFK LV WR DFFHSW WKH QRPLQDWLRQ
WR VKRZ DSSUHFLDWLRQ IRU LW WR FRQYH\ WKH VSHDNHU¶V YLVLRQV DQG SOHGJHV IRU SROLFLHV WR DVN WKH SDUW\ PHPEHUV IRU
VROLGDULW\ WR ZLQ WKH SUHVLGHQWLDO HOHFWLRQ DQG WR VZHDU WR GR WKHLU EHVW WR ZLQ WKH HOHFWLRQ 'XH WR WKHVH UHDVRQV
WKH FRQWH[W LV  IRUPDO EXW OHVV IRUPDO WKDQ SUHVLGHQWLDO LQDXJXUDWLRQ VSHHFKHV  ERWK SRVWFRPSHWLWLRQ DQG
SUHFRPSHWLWLRQ DQG  GLIIHUHQW LQ DWPRVSKHUH IURP WKH DQQXDO SDUW\ SROLWLFDO FRQIHUHQFHV
7KH FRQWH[W RI HOHFWLRQ FDPSDLJQ VSHHFKHV LV LQIRUPDO DQG KLJKO\ FRPSHWLWLYH 7KH QRPLQDWHG FDQGLGDWHV UHSUH
VHQWLQJ HDFK SDUW\ GHOLYHU WKHLU FDPSDLJQ VSHHFKHV WR YRWHUV LQ YDULRXV FLWLHV GXULQJ WKH HOHFWLRQ FDPSDLJQ WRXU
7KH SXUSRVH RI WKH VSHHFKHV LV WR ZLQ WKH SUHVLGHQWLDO HOHFWLRQ 7KH IXQFWLRQ RI WKHVH SROLWLFDO PHHWLQJV LV WR UDOO\
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GHFLGHG YRWHUV WR SHUVXDGH XQGHFLGHG YRWHUV WR KHOS WKHP HYDOXDWH WKH VSHDNHU¶V DQG WKH RSSRQHQW¶V FRPSHWHQFH
DQG FDSDFLW\ WR EH D SUHVLGHQW WR SUDLVH RQH¶V RZQ SDUW\ WR FRQGHPQ WKH RSSRQHQW¶V SDUW\ RU WKH JRYHUQPHQW
DQG WR FRQYH\ SOHGJHV
(OHFWLRQ HYHQWV JHQHUDOO\ FRQWDLQ  SHUIRUPDQFHV RI HOHFWLRQ FDPSDLJQ VRQJV E\ WKH HYHQW WHDPV RU VXSSRUWLQJ
VRQJV E\ VLQJHUV  VXSSRUWLQJ VSHHFKHV E\ WKH FDQGLGDWHV¶ SROLWLFDO FROOHDJXHV DQG  PDLQ VSHHFKHV E\ WKH
FDQGLGDWHV 7KH HYHQWV QRUPDOO\ WDNH SODFH DW RXWGRRU ORFDWLRQV VXFK DV SXEOLF VTXDUHV UDLO VWDWLRQ VTXDUHV
VWUHHWV PDUNHWV DQG XQLYHUVLW\ FDPSXVHV 7KH FDQGLGDWHV GHOLYHU WKHLU VSHHFKHV RQ VSHFLDO VWDJHV EXLOW IRU ELJ
HYHQWV RU VWDJHV EXLOW RQ FDPSDLJQLQJ FDUV IRU VPDOO HYHQWV $OWKRXJK WKH HOHFWLRQ FDPSDLJQ VSHHFKHV WDUJHW WKH
ZLGHU HOHFWRUDWH W\SLFDOO\ LW LV SULPDULO\ WKH VXSSRUWHUV DQG WKH GHFLGHG YRWHUV ZKR DWWHQG WKH FDPSDLJQ VSHHFK
HYHQWV 7KH XQGHFLGHG YRWHUV PD\ DWWHQG WKH HYHQWV KRZHYHU WKH VXSSRUWHUV RI SROLWLFDO RSSRQHQWV KDUGO\ HYHU
DWWHQG
7KH FRQWH[W RI SUHVLGHQWLDO LQDXJXUDWLRQ VSHHFKHV GLIIHUV IURP WKH RWKHU WZR FRQWH[WV $OWKRXJK WKH LQDXJXUDO
VSHHFK LV D SROLWLFDO VSHHFK LW LV DOVR D FHUHPRQLDO VSHHFK IRU WKH LQDXJXUDWLRQ RI WKH QDWLRQDO SUHVLGHQW 7KXV
WKH FRQWH[W RI LQDXJXUDO VSHHFKHV LV PRUH IRUPDO WKDQ WKDW RI DFFHSWDQFH VSHHFKHV $IWHU WKH SUHVLGHQWLDO HOHFWLRQ
WKH ZLQQHU GHOLYHUV KLV RU KHU SUHVLGHQWLDO LQDXJXUDWLRQ VSHHFK WR LQYLWHG UHSUHVHQWDWLYHV IURP IRUHLJQ FRXQWULHV
GRPHVWLF SROLWLFLDQV DQG WKH .RUHDQ SHRSOH 7KH SXUSRVH RI WKH VSHHFK LV FOHDUO\ GLVWLQJXLVKDEOH IURP WKH RWKHU
WZR FRQWH[WV ,W LV WR  FRQYH\ D SUHVLGHQW¶V YLVLRQ GLUHFWLRQV LQ PDQDJLQJ KLVKHU JRYHUQPHQW DQG JHQHUDO SROLFHV
IRU HDFK SROLWLFDO VSKHUH  SOHGJH WR GR KLVKHU EHVW LQ UXQQLQJ WKH JRYHUQPHQW IRU WKH QDWLRQ DQG FRXQWU\ DQG
 DVN FRRSHUDWLRQ IRU PDNLQJ D KRSHIXO QHZ HUD
6R IDU ZH KDYH GLVWLQJXLVKHG WKH WKUHH VSHHFK FRQWH[WV DFFRUGLQJ WR WKH H[SOLFLW VSHHFK FRQWH[W WKH SXUSRVH RI
WKH VSHHFKHV WKH IXQFWLRQ RI WKH SROLWLFDO PHHWLQJV DXGLHQFH PHPEHUV DWPRVSKHUH IRUPDOLW\ FRPSHWLWLRQQRQ
FRPSHWLWLRQ DQG YHQXHV ,PSOLFLW VSHHFK FRQWH[W WR FRQVLGHU LV OHDGHUVKLS 7KH VSHDNHUV LQ WKLV VWXG\ ZHUH DOO
SROLWLFDO OHDGHUV ³/HDGHUVKLS LV DERXW«SRZHU DQG LQIOXHQFH WR VHW DJHQGD GHILQH LGHQWLW\ DQG PRELOL]H SHRSOH
WR DFKLHYH FROOHFWLYH JRDOV´ +RJJ  S  ³*URXS PHPEHUV FRQIRUP WR DQG WKXV DUH LQIOXHQFHG E\ WKH
SURWRW\SH«0RUH SURWRW\SLFDO PHPEHUV WHQG WR LGHQWLI\ PRUH VWURQJO\ DQG WKXV GLVSOD\ PRUH SURQRXQFHG JURXS
EHKDYLRUV WKH\ ZLOO EH PRUH QRUPDWLYH VKRZ JUHDWHU LQJURXS OR\DOW\ DQG HWKQRFHQWULVP DQG JHQHUDOO\ EHKDYH
LQ D PRUH JURXS VHUYLQJ PDQQHU´ +RJJ  S  7KHLU EHKDYLRU LV EDVHG RQ SHUFHLYHG SURWRW\SLFDOLW\ RI
WKHLU OHDGHUV +RJJ  3ODWRZ 	 YDQ .QLSSHQEHUJ  3ROLWLFDO SDUW\ LV DQ LPSRUWDQW IRUP RI VRFLDO LGHQWLW\
*UHHQ 3DOPTXLVW 	 6FKLFNOHU  6RFLDO LGHQWLW\ LV GHILQHG DV ³WKH LQGLYLGXDOV¶ VHOIFRQFHSW ZKLFK GHULYHV
IURP WKHLU NQRZOHGJH RI WKHLU PHPEHUVKLS RI D VRFLDO JURXS RU JURXSV WRJHWKHU ZLWK WKH YDOXH DQG HPRWLRQDO
VLJQLILFDQFH DWWDFKHG WR WKDW PHPEHUVKLS´ 7DMIHO  S  +HQFH LW LV FORVHO\ UHODWHG WR LQJURXS FRQFHSWXDO
L]DWLRQ DQG EHKDYLRU
$FFHSWDQFH VSHHFKHV ZHUH GHOLYHUHG WR WKH PHPEHUV RI WKHLU SROLWLFDO SDUW\ DV OHDGHUV RI WKHLU JURXSV 7KHUH ZHUH
VWURQJ LQJURXS OHDGHUVKLS DQG SDUWLVDQ LGHQWLW\ GXH WR WKH SDUW\ PHPEHUV¶ FROOHFWLYH JRDO ZLQQLQJ WKH SUHVLGHQWLDO
HOHFWLRQ +RZHYHU LQ FDPSDLJQ VSHHFKHV WKH VSHDNHUV KDYH \HW WR ZLQ SRZHU WKHLU SRVLWLRQ LV WR DVN DXGLHQFHV
IRU WKHLU VXSSRUW DQG IRU WKHLU YRWHV $OWKRXJK WKH DXGLHQFH DUH JHQHUDOO\ VXSSRUWHUV RI WKH VSHDNHUV WKH\ DUH QRW
LQJURXS SDUW\ PHPEHUV 7KXV WKH VSHDNHUV YRFDOL]H WKHLU SROLWLFDO HQGRUVHPHQWV WR LQGLYLGXDO LGHQWLWLHV ,QDXJX
UDWLRQ VSHHFKHV ZHUH GHOLYHUHG WR WKH QDWLRQ DV D ZKROH DV OHDGHUV RI WKHLU FRXQWU\ 7KH JURXS LGHQWLW\ DQG FROOHFWLYH
JRDOV DUH EURDGHU WKDQ LQ DFFHSWDQFH VSHHFKHV RI SROLWLFDO SDUWLHV 7KXV VSHDNHUDXGLHQFH RU OHDGHUIROORZHU
VWDWXV DQG OHDGHUVKLS YDULHV LQ WHUPV RI WKH WKUHH VSHHFK FRQWH[WV
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7KH DFFHSWDQFH VSHHFKHV DUH FRPSDUDEOH WR WKH %ULWLVK GDWD EHFDXVH WKH VSHHFKHV ZHUH GHOLYHUHG WR WKH
VSHDNHUV¶ SDUW\ SROLWLFDO FRQYHQWLRQV DQG LQGRRU YHQXHV 7KH FDPSDLJQ VSHHFKHV DUH FRPSDUDEOH WR WKH -DSDQHVH
DQG $PHULFDQ GDWD EHFDXVH WKH VSHHFKHV ZHUH GHOLYHUHG WR WKH VSHDNHUV¶ VXSSRUWHUV DQG FLWL]HQV GXULQJ HOHFWLRQ
FDPSDLJQV ,Q WHUPV RI FXOWXUH -DSDQ DQG .RUHD DUH UHJDUGHG DV FROOHFWLYLVW +RIVWHGH HW DO  ZKHUHDV WKH
86$ DV DQ LQGLYLGXDOLVW VRFLHW\ LV D SRODU RSSRVLWH IURP .RUHD
7KH DQDO\VLV RI DXGLHQFH UHVSRQVH LQ WKUHH GLIIHUHQW SROLWLFDO FRQWH[WV LQ .RUHDQ VSHHFKHV SUHVHQWHG LQ WKLV SDSHU
PD\ JLYH DQ RSSRUWXQLW\ WR VWXG\ ZKHWKHU  DXGLHQFH UHVSRQVHV RFFXU VLPLODUO\ LQ D FROOHFWLYLVW FXOWXUH UHJDUGOHVV
RI VSHHFK FRQWH[W ZKHWKHU  WKH DEVHQFH RI LVRODWHG UHVSRQVH LQ -DSDQHVH VSHHFKHV LV D FKDUDFWHULVWLF IHDWXUH
RI FROOHFWLYLVW FXOWXUHV LQ JHQHUDO DQG ZKHWKHU  WKHUH LV D UHODWLRQVKLS EHWZHHQ DXGLHQFH UHVSRQVHV UDWHV DQG
HOHFWRUDO VXFFHVV LQ .RUHD 2YHUDOO WKH VWXG\ ZDV IRFXVHG RQ DXGLHQFH EHKDYLRU LQ WKUHH SROLWLFDO VSHHFK FRQWH[WV
RQ WKUHH GLPHQVLRQV IRUPV RI UHVSRQVH FROOHFWLYH DQG LVRODWHG UHVSRQVHV DQG UHVSRQVH UDWH WKH IUHTXHQF\ RI
FROOHFWLYH UHVSRQVHV RYHU WLPH ,W VKRXOG EH QRWHG WKDW DOO UHVSRQVH IRUPV DQG LQFLGHQWV LGHQWLILHG LQ WKLV VWXG\
ZHUH GLVSOD\V RI DIILOLDWLRQ
0HWKRG
6DPSOH RI 6SHHFKHV
$ WRWDO RI  .RUHDQ SROLWLFDO VSHHFKHV IURP WKUHH GLIIHUHQW FRQWH[WV ZHUH DQDO\]HG  IRXU QRPLQDWLRQ DFFHSWDQFH
VSHHFKHV IURP WKH WK .RUHDQ SUHVLGHQWLDO HOHFWLRQ RI   WHQ VSHHFKHV GXULQJ WKH SUHVLGHQWLDO HOHFWLRQ
FDPSDLJQ RI  DQG  VHYHQ SUHVLGHQWLDO LQDXJXUDWLRQ VSHHFKHV IURP  WR  7KH VSHHFKHV ODVWHG D
WRWDO RI  KRXUV  PLQXWHV 7KH  VSHHFKHV DUH OLVWHG LQ WKH $SSHQGL[ GXUDWLRQV DUH VXPPDUL]HG LQ 7DEOH 
7DEOH 
6SHHFKHV DQG 'XUDWLRQ E\ 7KUHH &RQWH[WV
,QDXJXUDWLRQ&DPSDLJQ$FFHSWDQFH0HDVXUH
6SHHFKHV 1
'XUDWLRQ WRWDO PLQXWHV 
'XUDWLRQ PHDQ PLQXWHV 
7KH IRXU DFFHSWDQFH VSHHFKHV ZHUH GHOLYHUHG DW LQGRRU YHQXHV DQG ODVWHG D WRWDO RI  PLQXWHV PHDQ 
PLQXWHV 2I WKH IRXU QRPLQDWHG FDQGLGDWHV WZR FDQGLGDWHV /HH -+ DQG 6LP 6- ZLWKGUHZ WKHLU FDQGLGDWXUH
GXULQJ WKH  GD\V RI WKH RIILFLDO FDPSDLJQ SHULRG +HQFH WKH DQDO\VHV RI FDPSDLJQ VSHHFKHV ZHUH EDVHG RQ
WKH RWKHU WZR FDQGLGDWHV 3DUN *+  VSHHFKHV 0RRQ  VSHHFKHV 7HQ VSHHFKHV ZHUH VHOHFWHG IRU DQDO\VLV
 IRU HDFK FDQGLGDWH DV WKH VDPH VSHHFK FRQWHQWV ZHUH RIWHQ UHSHDWHG LQ GLIIHUHQW FLWLHV 'DWHV FLWLHV DQG WKH
DYHUDJH QXPEHU RI DXGLHQFH PHPEHUV ZHUH WDNHQ LQWR DFFRXQW LQ RUGHU WR VHOHFW VSHHFKHV FRPSDUDEOH LQ FRQWHQW
DQG FRQWH[W 7KH  VSHHFKHV ZHUH GHOLYHUHG LQ RXWGRRU YHQXHV DQG ODVWHG D WRWDO RI  PLQXWHV PHDQ 
PLQXWHV
,Q WKH LQDXJXUDO VSHHFKHV RI WKH ILUVW WR HOHYHQWK SUHVLGHQWV DXGLHQFH UHVSRQVHV GLG QRW RFFXU H[FHSW IRU DSSODXVH
SULRU WR DQG DW WKH HQG RI WKH VSHHFKHVL 7KXV RQO\ WKH UHPDLQLQJ VHYHQ VSHHFKHV IURP WKH WZHOIWK SUHVLGHQW WR
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WKH SUHVHQW GD\ ZHUH VHOHFWHG IRU DQDO\VLV 7KH WZHOIWK LQDXJXUDO VSHHFK ZDV GHOLYHUHG DW DQ LQGRRU YHQXH WKH
RWKHU VL[ DW RXWGRRU ORFDWLRQV RQ VSHFLDO VWDJHV IRU WKH LQDXJXUDO FHUHPRQLHV LQ IURQW RI WKH 1DWLRQDO $VVHPEO\
EXLOGLQJ 7KH VHYHQ LQDXJXUDO VSHHFKHV RFFXSLHG D WRWDO RI  PLQXWHV PHDQ  PLQXWHV
3URFHGXUH
9LGHRV DQG IXOO WUDQVFULSWV RI WKH VSHHFKHV ZHUH FROOHFWHG IURP ZHEVLWHV VXFK DV WKH 3UHVLGHQWLDO +LVWRU\ 0XVHXP
ZHEVLWH SDUW\ SROLWLFDO ZHEVLWHV EURDGFDVW DUFKLYHV RQOLQH QHZVSDSHUV DQG <RX7XEH 7KH FROOHFWHG YLGHRV
ZHUH FRPSDUHG ZLWK RWKHU YLGHRV RQ GLIIHUHQW ZHEVLWHV LQ RUGHU WR FKHFN ZKHWKHU WKH REWDLQHG YLGHRV UHFRUGHG
WKH IXOO GXUDWLRQ RI WKH VSHHFKHV DQG ZKHWKHU WKHUH KDG EHHQ DQ\ HGLWLQJ ,W ZDV FRQILUPHG WKDW WKH IXOO GXUDWLRQ
RI HDFK VSHHFK ZDV UHFRUGHG DQG WKDW WKHUH KDG EHHQ QR HGLWLQJ (DFK VSHHFK ZDV WUDQVFULEHG YHUEDWLP LQWR D
ZRUG SURFHVVLQJ SDFNDJH DQG FKHFNHG DJDLQVW WKH YLGHR GDWD IRU DFFXUDF\
&RQWHQW DQDO\VLV ZDV FRQGXFWHG LQ WHUPV RI WZR GLPHQVLRQV IRUPV RI UHVSRQVH HJ DSSODXVH FKHHUV RU
FKDQWLQJ DQG FROOHFWLYHLVRODWHG UHVSRQVHV (DFK DXGLHQFH UHVSRQVH ZDV LGHQWLILHG DQG PDUNHG RQ WKH WUDQVFULSW
DFFRUGLQJ WR WKH WZR GLPHQVLRQV ZKLFK ZHUH WKHQ FROODWHG LQWR RQH FRGLQJ V\VWHP VKHHW IRU VWDWLVWLFDO DQDO\VLV
7KH FULWHULD RI WKH FRGLQJ V\VWHP DUH SUHVHQWHG EHORZ LQ WHUPV RI WKH WZR GLPHQVLRQV WRJHWKHU ZLWK VRPH LOOXVWUDWLYH
H[DPSOHV
7KH &ULWHULD RI WKH &RGLQJ 6\VWHP
)HOGPDQ DQG %XOO  LGHQWLILHG WZR W\SHV RI DIILOLDWLYH DXGLHQFH UHVSRQVH XQLWDU\ DQG FRPSRVLWH 8QLWDU\
UHIHUV WR RQH IRUP RI UHVSRQVH VXFK DV DSSODXVH FKHHUV ODXJKWHU FKDQWLQJ DQG YHUEDO UHVSRQVHV &RPSRVLWH
UHIHUV WR D FRPELQHG UHVSRQVH LQ ZKLFK WZR IRUPV RI UHVSRQVH FRRFFXU ZLWKLQ RQH DXGLHQFH WXUQ VXFK DV DSSODXVH
DQG ODXJKWHU DSSODXVH DQG FKHHUV DQG DSSODXVH IROORZHG E\ FKHHULQJ
$SSODXVH FKHHUV DQG ODXJKWHU ZHUH FRGHG DV VLPSO\ DSSODXVH FKHHUV DQG ODXJKWHU UHVSHFWLYHO\ ,Q WKH FDVH
RI YHUEDO UHVSRQVHV HDFK YHUEDO UHVSRQVH ZDV LGHQWLILHG DQG WUDQVFULEHG HJ ³<HV´ ³1R´ ³7KDW¶V ULJKW´ ³3UHVL
GHQW´ ³%\ YRWLQJ´ DQG VR RQ :KHUH WZR RI WKHVH UHVSRQVH IRUPV FRRFFXUUHG WKHVH FRPSRVLWHV ZHUH FRGHG
DV D FRPELQHG UHVSRQVH XVLQJ ³´ )RU H[DPSOH D FRRFFXUUHQFH RI DSSODXVH DQG FKHHUV ZDV FRGHG DV ³DSSODXVH
 FKHHUV´
,W LV QRWHG WKDW RQH RI WKH IRUPV LQ D FRPSRVLWH UHVSRQVH PD\ RFFXU HDUOLHU WKDQ WKH RWKHU )RU H[DPSOH LQ ³DSSODXVH
 FKHHUV´ WKH FKHHULQJ PD\ RFFXU ILUVW IROORZHG LPPHGLDWHO\ E\ DSSODXVH ZKLFK RYHUODSV ZLWK WKH FKHHULQJ WKH
ZKROH LQFLGHQW ODVWLQJ IRU HLJKW VHFRQGV XQWLO LW GLHV GRZQ $V DSSODXVH JHQHUDOO\ EHJLQV ZLWKLQ  VHFRQGV RI D
VSHDNHU¶V FRPSOHWLRQ SRLQW DQG SK\VLFDO LQLWLDWLRQ RI FODSSLQJ WDNHV DSSUR[LPDWHO\  VHFRQGV +HULWDJH 	
*UHDWEDWFK  LW LV SRVVLEOH WKDW FKHHULQJ LV HDVLHU WR LQLWLDWH KHQFH SUHFHGHV WKH FROOHFWLYH DSSODXVH +RZ
HYHU FKHHULQJ PD\ DOVR RFFXU DIWHU DSSODXVH DQG LI WKH WZR IRUPV RYHUODS IRU DQ H[WHQGHG SHULRG WKH\ DUH DOVR
FRGHG DV D FRPSRVLWH
&KDQWLQJ LV FRGHG DV FKDQWLQJ ,Q WKH .RUHDQ FRQWH[W LW LV RIWHQ DFFRPSDQLHG E\ KDQG PRYHPHQWV HJ SRZHU
JULS GLVSOD\LQJ SULQWHG PDWHULDO RU UK\WKPLF FODSSLQJ .RUHDQ QDPHV DUH XVXDOO\ D FRPSRXQG RI WKUHH V\OODEOHV
IRU H[DPSOH LQ ([WUDFW  /LQHV  ZKHQ DXGLHQFHV FKDQW D QDPH RI D VSHDNHU 0RRQ -DH,Q WKH\ PDNH D FODS
; DW 0RRQ DQG QR FODS  DW -DH WKHQ D FODS ; DW ,Q ,Q WKLV H[DPSOH WKH FKDQWLQJ RI WKH QDPH DQG WKH FRRF
FXUULQJ UK\WKPLF FODSV ODVW IRU  VHFRQGV
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([WUDFW 
0RRQ -, DFFHSWDQFH VSHHFK 3UHVLGHQWLDO HOHFWLRQ 
, ZLOO VKRZ D OHDGHUVKLS RI FRPPXQLFDWLRQ DQG VROLGDULW\0RRQ
, ZLOO VKRZ D OHDGHUVKLS RI V\PSDWK\ DQG VROLGDULW\
, 0RRQ -DHLQ ZLOO RSHQ D QHZ HUD RI FKDQJH

DSSODXVH  FKHHUV  VHFRQGV ĺ FKDQWLQJ  VHFRQGV$XGLHQFH
0RRQ-DH,Q0RRQ-DH,Q0RRQ-DH,Q0RRQ-DH,Q
;  ;;  ;;  ;;  ;
1RWH 6LQJOH SDUHQWKHVHV LQGLFDWH GXUDWLRQ RI SDXVH GRXEOH SDUHQWKHVHV LQGLFDWH GXUDWLRQ RI DXGLHQFH UHVSRQVH RU WUDQVFULEHU¶V GHVFULSWLRQV
RI HYHQWV
,Q FRGLQJ D FKDQW WKH FRQWHQW ZDV WUDQVFULEHG LQ LWDOLFV WRJHWKHU ZLWK D WUDQVODWLRQ LQ SDUHQWKHVHV ,W VKRXOG EH
QRWHG WKDW WKH DXGLHQFH FDQ DOVR VKRXW WKH VSHDNHU¶V QDPH ZLWKRXW FKDQWLQJ ,Q FKDQWLQJ WKH DXGLHQFH UHSHDWV
WKH VSHDNHU¶V QDPH ZLWK UK\WKP DQG FODSV ZKHUHDV LQ YHUEDO UHVSRQVHV WKH DXGLHQFH VLPSO\ VKRXWV WKH QDPH
RQFH ZLWKRXW UK\WKP DQG FODSV ,Q RUGHU WR GLVWLQJXLVK EHWZHHQ YHUEDO UHVSRQVHV DQG FKDQWLQJ WKH UK\WKPLFDO
FODSV IRU FKDQWLQJ ZHUH SUHVHQWHG E\ ³;´ 9HUEDO UHVSRQVHV GR QRW KDYH WKLV DGGLWLRQDO DQQRWDWLRQ
7KH DERYH H[WUDFW ZDV D W\SLFDO H[DPSOH LQ ZKLFK WKH DXGLHQFH FKDQWHG FROOHFWLYHO\ ,Q VRPH LQFLGHQWV FKDQWLQJ
RFFXUUHG  ZLWKRXW WKH UK\WKPLFDO FODSV EXW ZLWK WKH FKDUDFWHULVWLF WKUHH V\OODEOHV UK\WKP  LQ FRRSHUDWLRQ
EHWZHHQ DQ 0& 0DVWHU RI &HUHPRQLHV DQG WKH DXGLHQFH RU  LQ FRRSHUDWLRQ ZLWK DQ DXGLHQFH GLYLGHG LQWR
WZR JURXSV )RU H[DPSOH WKH DXGLHQFHV FKDQWHG WKH VSHDNHU¶V QDPH DQG WKHQ WKH 0& FKDQWHG ³SUHVLGHQW´ ,Q
VR GRLQJ WKH FKDQWLQJ RFFXUUHG UK\WKPLFDOO\ EHWZHHQ WKH DXGLHQFH DQG WKH 0& ,Q VRPH FDVHV KDOI RI WKH DXGLHQFH
FKDQWHG WKH VSHDNHU¶V QDPH DQG WKHQ WKH RWKHU KDOI FKDQWHG ³SUHVLGHQW´ $OO WKH H[DPSOHV GLVSOD\HG FKDUDFWHULVWLF
IHDWXUHV RI FKDQWLQJ LQ .RUHDQ SROLWLFDO VSHHFKHV UHSHWLWLRQ UK\WKP V\OODEOHV UK\WKPLFDO FODSV DIILOLDWLRQ DQG
FROOHFWLYH UHVSRQVHV
,Q DGGLWLRQ WR XQLWDU\ DQG FRPSRVLWH UHVSRQVHV LW LV D QHFHVVDU\ WR LQWURGXFH D WKLUG FDWHJRU\ VHTXHQWLDO UHVSRQVHV
,W ZDV REVHUYHG WKDW DXGLHQFHPHPEHUV GLVSOD\HG RQH IRUP RI UHVSRQVH HLWKHU XQLWDU\ RU FRPSRVLWH WKHQ H[WHQGHG
WKHLU WXUQ E\ VKLIWLQJ WR DQRWKHU IRUP RI UHVSRQVH )RU H[DPSOH WKH\ PLJKW EHJLQ ZLWK ³DSSODXVH  FKHHUV´ ILUVW
IRUP WKHQ PRYH RQ WR FKDQWLQJ VHFRQG IRUP
:KHUH WZR RU PRUH RI WKH IRUPV RI DXGLHQFH UHVSRQVH RFFXUUHG RQH DIWHU DQRWKHU ZLWKLQ RQH WXUQ WKH VHTXHQFH
LV UHSUHVHQWHG E\ WKH V\PERO ³ĺ´ )RU H[DPSOH LQ ([WUDFW  DERYH DXGLHQFH PHPEHUV UHVSRQGHG LPPHGLDWHO\
DIWHU WKH VSHDNHU¶V FRPSOHWLRQ SRLQW /LQH  ZLWKLQ  VHFRQGV ZLWK ³DSSODXVH  FKHHUV´ /LQH  IRU  VHFRQGV
DQG WKHQ PRYHG RQ WR FKDQWLQJ ³DSSODXVH  FKHHUV ĺ FKDQWLQJ´ WKH FKDQWLQJ ODVWHG IRU D IXUWKHU  VHFRQGV
([WUDFW  EHORZ LOOXVWUDWHV D PRUH FRPSOH[ DXGLHQFH WXUQ LQYROYLQJ D VHTXHQFH RI WKUHH IRUPV RI UHVSRQVHV DS
SODXVH  FKHHUV ĺ FKDQWLQJ ĺ DSSODXVH $IWHU WKH VSHDNHU¶V JUHHWLQJ /LQHV  WKH DXGLHQFH UHVSRQGV ZLWK
³DSSODXVH  FKHHUV´ RYHUODSSLQJ ZLWK WKH VSHDNHU¶V QH[W JUHHWLQJ VHQWHQFH ³, JUHHW \RX ZLWK D ERZ´ /LQH  DQG
WKHQ PRYHV RQ WR FKDQWLQJ /LQHV  7KH\ FKDQW WKH VSHDNHU¶V QDPH VL[ WLPHV ZLWK UK\WKPLFDO FODSSLQJ WKHQ
FRQWLQXH WKHLU WXUQ E\ WUDQVIHUULQJ WKH FKDQWLQJ WR DSSODXVH /LQH  7KH ZKROH DXGLHQFH WXUQ ODVWV IRU  VHFRQGV
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$XGLHQFH 5HVSRQVHV LQ 3ROLWLFDO 6SHHFKHV 
([WUDFW 
/HH -+ DFFHSWDQFH VSHHFK 3UHVLGHQWLDO HOHFWLRQ 
%HORYHG SDUW\ PHPEHUV UHVSHFWHG QDWLRQ HYHU\RQH/HH
,¶P /HH -HRQJKHH D FDQGLGDWH RI 8QLWHG 3URJUHVVLYH 3DUW\
IRU SUHVLGHQWLDO HOHFWLRQ
>, JUHHW \RX ZLWK D ERZ@
>DSSODXVH  FKHHUV  VHFRQGV@ ĺ FKDQWLQJ  VHFRQGV$XGLHQFH
/HH-HRQJ+HH VL[ WLPHV ĺ DSSODXVH  VHFRQGV
;  ;
1RWH > @ LQGLFDWHV RYHUODSV EHWZHHQ DXGLHQFH UHVSRQVH DQG D VSHDNHU¶V XWWHUDQFH
,Q VHTXHQWLDO UHVSRQVHV LQFLGHQWV LQ ZKLFK WUDQVLWLRQ IURP RQH IRUP RI UHVSRQVH WR DQRWKHU IRUP RI UHVSRQVH RF
FXUUHG RQO\ WKURXJK DQ LVRODWHG UHVSRQVH ZHUH FRGHG DFFRUGLQJ WR WKH SUHGRPLQDQW FROOHFWLYH UHVSRQVHV )RU
H[DPSOH LQ DXGLHQFH WXUQ /LQH  RI ([WUDFW  EHORZ ³DSSODXVH  FKHHUV´ RFFXU FROOHFWLYHO\ ZLWKLQ  VHFRQGV
RI WKH FRPSOHWLRQ SRLQW RI WKH VSHDNHU¶V PHVVDJH /LQH  WKHQ RQO\ WZR RU WKUHH DXGLHQFH PHPEHUV PRYHG WR
FKDQWLQJ ZKLOH WKH PDMRULW\ RI DXGLHQFH PHPEHUV FRPSOHWHG WKHLU WXUQ ZLWK ³DSSODXVH  FKHHUV´ 7KLV LQFLGHQW ZDV
FRGHG DV ³DSSODXVH  FKHHUV´ QRW DV ³DSSODXVH  FKHHUV ĺ FKDQWLQJ´ $OWKRXJK WKLV LQFLGHQW ZDV FRGHG DV D
FROOHFWLYH UHVSRQVH IRU VWDWLVWLFDO DQDO\VLV LVRODWHG IRUPV RI UHVSRQVH LQ WKH VHTXHQWLDO UHVSRQVH ZHUH DOVR LGHQ
WLILHG DQG PDUNHG XVLQJ ³L´ IRU IXUWKHU DQDO\VLV
([WUDFW 
3DUN *+ FDPSDLJQ VSHHFK  3UHVLGHQWLDO HOHFWLRQ 
0RVW RI DOO , ZLOO WDNH WKH UHVWRUDWLRQ RI WKH PLGGOH FODVV3DUN
DV P\ ILUVW SULRULW\

DSSODXVH  FKHHUV  VHFRQGV ĺ L FKDQWLQJ  VHFRQGV$XGLHQFH
3DUN*HXQ+\H WZR WLPHV
7KLV SDUWLFXODU LQFLGHQW LV UHIHUUHG WR DV D KHWHURJHQHRXV UHVSRQVH +HWHURJHQHRXV UHVSRQVHV ZHUH FRQVLGHUHG
WR RFFXU DV IROORZV  D PDMRULW\ RI DXGLHQFH PHPEHUV GLVSOD\ RQH IRUP RI UHVSRQVH ZKLOH RQH RU WZR DXGLHQFH
PHPEHUV GLVSOD\ DQ DOWHUQDWLYH IRUP RI UHVSRQVH HLWKHU XQLWDU\ RU FRPSRVLWH  WKH FROOHFWLYH UHVSRQVH LV IROORZHG
E\ LVRODWHG UHVSRQVH HJ FROOHFWLYH DSSODXVH IROORZHG E\ LVRODWHG FKHHUV LQ VHTXHQFH 7KHUH ZHUH  LQFLGHQWV
RI KHWHURJHQHRXV UHVSRQVHV QR LQFLGHQWV LQ DFFHSWDQFH VSHHFKHV  LQFLGHQWV LQ LQDXJXUDWLRQ VSHHFKHV  LQ
FLGHQWV LQ FDPSDLJQ VSHHFKHV
$OO UHVSRQVH LQFLGHQWV ZHUH WKHQ FDWHJRUL]HG LQ WHUPV RI WKH  GLPHQVLRQV DV GHVFULEHG DERYH XQLWDU\ FRPSRVLWH
DQG VHTXHQWLDO $V D UHVXOW RI WKLV SURFHGXUH DOO UHVSRQVH LQFLGHQWV ZHUH FDWHJRUL]HG LQWR  IRUPV  XQLWDU\
DSSODXVH ODXJKWHU FKHHUV FKDQWLQJ DQG YHUEDO UHVSRQVHV  FRPSRVLWH FKHHUV  YHUEDO DSSODXVH  FKHHUV
DQG  VHTXHQWLDO UHVSRQVHV FKHHUV ĺ FKDQWLQJ DSSODXVH  FKHHUV ĺ FKDQWLQJ DSSODXVH  FKHHUV ĺ YDULRXV
DSSODXVH  FKHHUV ĺ FKDQWLQJ ĺ YDULRXV DQG YHUEDO UHVSRQVH ĺ YDULRXV ,W LV QRWHG WKDW  FDWHJRUL]LQJ VH
TXHQWLDO UHVSRQVHV ZDV FRQGXFWHG E\ IRFXVLQJ RQ WKH ILUVW DFWLRQ DQG  ³YDULRXV´ PHDQV WKDW WKHUH ZHUH YDULRXV
IXUWKHU UHVSRQVHV DIWHU WKH ILUVW RU VHFRQG UHVSRQVH 7KH  IRUPV DUH OLVWHG EHORZ WRJHWKHU ZLWK EULHI GHVFULSWLRQV
7DEOH 
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&KRL %XOO 	 5HHG 
7DEOH 
)RUPV RI 5HVSRQVH
'HVFULSWLRQ)RUP RI UHVSRQVH
6LQJOH IRUP$SSODXVH
6LQJOH IRUP/DXJKWHU
6LQJOH IRUP&KHHUV
6LQJOH IRUP&KDQWLQJ
&KHHUV PRYHG WR FKDQWLQJ&KHHUV ĺ FKDQWLQJ
&KHHUV 	 YHUEDO UHVSRQVH FRRFFXUUHG&KHHUV  YHUEDO
$SSODXVH 	 FKHHUV FRRFFXUUHG$SSODXVH  FKHHUV
$SSODXVH 	 FKHHUV FRRFFXUUHG WKHQ PRYHG WR FKDQWLQJ$SSODXVH  FKHHUV ĺ FKDQWLQJ
$SSODXVH 	 FKHHUV 	 RWKHU IRUPV FRRFFXUUHG RU PRYHG WR RWKHU IRUPV
 $SSODXVH  FKHHUV  FKDQWLQJ ĺ YHUEDO
 $SSODXVH  FKHHUV  ZKLVWOH ĺ FKDQWLQJ
 $SSODXVH  FKHHUV ĺ YHUEDO XQFOHDU
$SSODXVH  FKHHUV ĺ YDULRXV
$SSODXVH 	 FKHHUV FRRFFXUUHG WKHQ PRYHG WR FKDQWLQJ DQG PRYHG IXUWKHU WR RWKHU IRUPV
 $SSODXVH  FKHHUV ĺ FKDQWLQJ ĺ YHUEDO
 $SSODXVH  FKHHUV ĺ FKDQWLQJ ĺ DSSODXVH
 $SSODXVH  FKHHUV ĺ FKDQWLQJ ĺ DSSODXVH  FKHHUV
$SSODXVH  FKHHUV ĺ FKDQWLQJ ĺ YDULRXV
5HVSRQVH ZLWK µ<HV¶ µ1R¶ RU RWKHU
 µ<HV¶ RU µ1R¶
 9HUEDO RWKHU HJ QDPH RI VSHDNHU SDUW\ RU JRYHUQPHQW SRVLWLYH RU QHJDWLYH UHVSRQVH
 
WKDW
V ULJKW
 
WKDW
V QRW ULJKW
 FDPSDLJQ VORJDQV
9HUEDO UHVSRQVH
9HUEDO RFFXUUHG WKHQ PRYHG WR RWKHU IRUPV
 <HV1R ĺ DSSODXVH  FKHHUV
 <HV1R ĺ FKDQWLQJ
 <HV1R ĺ FKHHUV
 <HV1R ĺ DSSODXVH  FKHHUV
 <HV1R ĺ DSSODXVH  FKHHUV ĺ FKDQWLQJ
 <HV1R ĺ DSSODXVH ĺ FKDQWLQJ
 <HV1R ĺ DSSODXVH
 <HV1R ĺ YHUEDO RWKHU
 <HV1R  YHUEDO RWKHU ĺ DSSODXVH
 <HV1R  YHUEDO RWKHU ĺ FKHHUV
 9HUEDO RWKHU ĺ FKDQWLQJ
 9HUEDO XQFOHDU ĺ DSSODXVH  FKHHUV ĺ YHUEDO RWKHU
 9HUEDO RWKHU ĺ DSSODXVH
 9HUEDO RWKHU ĺ DSSODXVH
 9HUEDO RWKHU ĺ FKDQWLQJ
 9HUEDO RWKHU ĺ DSSODXVH ĺ FKDQWLQJ
 9HUEDO XQFOHDU ĺ DSSODXVH  FKHHUV ĺ FKDQWLQJ
9HUEDO ĺ YDULRXV
7KH ILYH XQLWDU\ UHVSRQVHV DUH  DQG  $OO YHUEDO UHVSRQVHV ZHUH FDWHJRUL]HG DV FDWHJRU\ 1XPEHU  DQG
ZHUH VXEGLYLGHG LQWR WZR IRUPV  UHVSRQVH ZLWK HLWKHU <HV RU 1R  UHVSRQVH ZLWK RQH RI WKH RWKHU ZRUGV
OLVWHG LQ WKH WDEOH 7KH WZR FRPSRVLWH UHVSRQVHV DUH QXPEHUHG  DQG  7KH ILYH VHTXHQWLDO UHVSRQVHV ZHUH
QXPEHUHG     DQG  $OO RI WKHP ZHUH LQLWLDWHG E\ HLWKHU ³DSSODXVH  FKHHUV´ RU ³YHUEDO UHVSRQVH´ ZLWK
WKH H[FHSWLRQ RQO\ RI ³FKHHUV ĺ FKDQWLQJ´ FDWHJRU\ 1XPEHU 
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$XGLHQFH 5HVSRQVHV LQ 3ROLWLFDO 6SHHFKHV 
5HOLDELOLW\
$ UDQGRP VDPSOH 1   RI DXGLHQFH UHVSRQVH LQFLGHQWV  RI WKH WRWDO VDPSOH 1   IURP  VSHHFKHV
ZHUH FRGHG E\ DQ LQGHSHQGHQW UDWHU D QDWLYH VSHDNHU RI .RUHDQ 7KHUH ZDV D KLJK OHYHO RI DJUHHPHQW EHWZHHQ
WKH PDLQ FRGHU DQG WKH LQGHSHQGHQW FRGHU IRU WKH DXGLHQFH UHVSRQVH IRUPV N  
5HVXOWV
)RUPV RI $XGLHQFH 5HVSRQVH LQ 7KUHH 6SHHFK &RQWH[WV
,QLWLDOO\ ILYH EDVLF IRUPV RI UHVSRQVH ZHUH LGHQWLILHG DSSODXVH ODXJKWHU FKHHUV FKDQWLQJ DQG YHUEDO UHVSRQVHV
$XGLHQFH UHVSRQVHV ZHUH GLVSOD\HG ZLWK  RQH RI WKH EDVLF IRUPV XQLWDU\ UHVSRQVHV  FRPELQHG IRUPV RI
WKH EDVLF IRUPV FRPSRVLWH UHVSRQVHV RU  WUDQVIHUULQJ RQH IRUP WR DQRWKHU IRUP VHTXHQWLDO UHVSRQVHV 7DEOH
 VKRZV WKH UHODWLYH SURSRUWLRQV RI FROOHFWLYH DXGLHQFH UHVSRQVHV IRU WKH  FDWHJRULHV DFFRUGLQJ WR WKH WKUHH
VSHHFK FRQWH[WV
7DEOH 
)RUPV RI $XGLHQFH 5HVSRQVH E\ 7KUHH 6SHHFK &RQWH[WV
 1
)RUP RI UHVSRQVH ,QDXJXUDWLRQ&DPSDLJQ$FFHSWDQFH
$SSODXVH 
/DXJKWHU 
&KHHUV 
&KDQWLQJ 
&KHHUV ĺ FKDQWLQJ 
&KHHUV  YHUEDO 
$SSODXVH  FKHHUV 
$SSODXVH  FKHHUV ĺ FKDQWLQJ 
$SSODXVH  FKHHUV ĺ YDULRXV 
$SSODXVH  FKHHUV ĺ FKDQWLQJ ĺ YDULRXV 
9HUEDO UHVSRQVH 
9HUEDO UHVSRQVH ĺ YDULRXV 
7RWDO 
7KH UHVXOWV VKRZHG WKDW WKHUH ZHUH WKUHH GLVWLQJXLVKLQJ IHDWXUHV IRU HDFK RI WKH WKUHH VSHHFK FRQWH[WV )LUVW DF
FHSWDQFH DQG FDPSDLJQ VSHHFKHV VKRZHG D JUHDWHU GLYHUVLW\ RI UHVSRQVH IRUPV WKDQ LQDXJXUDWLRQ VSHHFKHV
ZKHUH RQO\ WZR IRUPV RI UHVSRQVH RFFXUUHG DSSODXVH DSSODXVH  FKHHUV ,Q DFFHSWDQFH VSHHFKHV VHYHQ IRUPV
RI UHVSRQVH RFFXUUHG DSSODXVH FKHHUV DSSODXVH  FKHHUV DSSODXVH  FKHHUV ĺ FKDQWLQJ DSSODXVH  FKHHUV
ĺ FKDQWLQJ ĺ YDULRXV YHUEDO UHVSRQVH DQG YHUEDO UHVSRQVH ĺ YDULRXV ,Q FDPSDLJQ VSHHFKHV WZHOYH IRUPV
RI UHVSRQVH RFFXUUHG DSSODXVH ODXJKWHU FKHHUV FKDQWLQJ FKHHUV ĺ FKDQWLQJ FKHHUV  YHUEDO DSSODXVH 
FKHHUV DSSODXVH  FKHHUV ĺ FKDQWLQJ DSSODXVH  FKHHUV ĺ YDULRXV DSSODXVH  FKHHUV ĺ FKDQWLQJ ĺ YDULRXV
YHUEDO UHVSRQVH DQG YHUEDO UHVSRQVHĺ YDULRXV 7KXV WKH GHJUHH RI GLYHUVLW\ RI UHVSRQVH IRUP FDQ EH LOOXVWUDWHG
DV IROORZV LQDXJXUDWLRQ  IRUPV  DFFHSWDQFH  IRUPV  FDPSDLJQ  IRUPV
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&KRL %XOO 	 5HHG 
)XUWKHU DQDO\VHV RI HDFK RI WKH  UHVSRQVH IRUPV ZHUH FRQGXFWHG XVLQJ .UXVNDO :DOOLV + 7HVWV DQG 0DQQ
:KLWQH\ 8 7HVWV 7KHVH QRQSDUDPHWULF WHVWV ZHUH XWLOL]HG EHFDXVH WKH GDWD ZHUH QRW QRUPDOO\ GLVWULEXWHG DQG
EHFDXVH WKHUH ZHUH XQHTXDO 1V EHWZHHQ HDFK RI WKH  FRQGLWLRQV  DFFHSWDQFH VSHHFKHV  LQDXJXUDO VSHHFKHV
DQG  FDPSDLJQ VSHHFKHV %HFDXVH D ODUJH QXPEHU RI WHVWV ZHUH FDUULHG RXW PXOWLSOH FRPSDULVRQV RQO\ UHVXOWV
VLJQLILFDQW DW WKH  OHYHO ZHUH DFFHSWHG
7KH UHVXOWV RI WKH .UXVNDO :DOOLV + 7HVWV IRU WKH  UHVSRQVH IRUPV DUH VKRZQ LQ 7DEOH  7KHUH ZHUH IRXU UHVXOWV
VLJQLILFDQW DW WKH  OHYHO DSSODXVH  FKHHUV ĺ FKDQWLQJ YHUEDO ĺ YDULRXV YHUEDO UHVSRQVH DQG DSSODXVH
3DLUZLVH FRPSDULVRQV XVLQJ 0DQQ:KLWQH\ 8 7HVWV ZHUH WKHQ FDUULHG RXW IRU WKHVH IRXU UHVSRQVH IRUPV WKH UHVXOWV
RI ZKLFK DUH VKRZQ LQ 7DEOH  7KUHH UHVSRQVH IRUPV RFFXUUHG ZLWK VLJQLILFDQWO\ JUHDWHU IUHTXHQF\ LQ FDPSDLJQ
WKDQ LQ LQDXJXUDWLRQ VSHHFKHV DSSODXVH  FKHHUV ĺ FKDQWLQJ 8   S   YHUEDO ĺ YDULRXV 8   S 
 YHUEDO UHVSRQVH 8   S   ,Q FRQWUDVW DSSODXVH RFFXUUHG ZLWK VLJQLILFDQWO\ JUHDWHU IUHTXHQF\ LQ LQ
DXJXUDWLRQ WKDQ LQ FDPSDLJQ DQG DFFHSWDQFH VSHHFKHV 8   S   8   S  
7DEOH 
6LJQLILFDQW 7HVWV %HWZHHQ 7KUHH &RQWH[WV
S+GI  )RUP RI UHVSRQVH
/DXJKWHU 
$SSODXVH  FKHHUV ĺ FKDQWLQJ ĺ YDULRXV 
&KHHUV ĺ FKDQWLQJ 
&KHHUV  YHUEDO 
$SSODXVH  FKHHUV ĺ YDULRXV 
&KDQWLQJ 
&KHHUV 
$SSODXVH  FKHHUV 
$SSODXVH  FKHHUV ĺ FKDQWLQJ 
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$XGLHQFH 5HVSRQVHV LQ 3ROLWLFDO 6SHHFKHV 
7KH VHFRQG GLVWLQJXLVKLQJ IHDWXUH ZDV WKDW WKH SUHGRPLQDQW IRUP RI FROOHFWLYH DXGLHQFH UHVSRQVH GLIIHUHG IRU
HDFK FRQWH[W DSSODXVH  FKHHUV  LQ DFFHSWDQFH VSHHFKHV YHUEDO UHVSRQVHV  LQ FDPSDLJQ
VSHHFKHV DSSODXVH  LQ LQDXJXUDWLRQ VSHHFKHV ,I YDULRXV IRUPV RI UHVSRQVH DUH JURXSHG WRJHWKHU )LJXUH
 )LJXUH  	 )LJXUH  EHORZ WKH DSSODXVH  FKHHUV JURXS  DFFRXQWHG IRU  RI WKH WRWDO FROOHFWLYH
UHVSRQVH LQFLGHQWV LQ DFFHSWDQFH VSHHFKHV 7KH YHUEDO JURXS   DQG DSSODXVH  FKHHUV JURXS 
  DFFRXQWHG IRU  RI WKH WRWDO FROOHFWLYH UHVSRQVH LQFLGHQWV LQ FDPSDLJQ VSHHFKHV $SSODXVH
 DQG DSSODXVH  FKHHUV  DFFRXQWHG IRU  RI FROOHFWLYH DXGLHQFH UHVSRQVH LQFLGHQWV LQ LQDX
JXUDWLRQ VSHHFKHV
)LJXUH  &ROOHFWLYH DXGLHQFH UHVSRQVHV LQ DFFHSWDQFH VSHHFKHV
)LJXUH  &ROOHFWLYH DXGLHQFH UHVSRQVHV LQ FDPSDLJQ VSHHFKHV
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&KRL %XOO 	 5HHG 
)LJXUH  &ROOHFWLYH DXGLHQFH UHVSRQVHV LQ LQDXJXUDWLRQ VSHHFKHV
7KLUG FROOHFWLYH DXGLHQFH EHKDYLRUV LQ H[WHQGLQJ D WXUQ DUH DOVR GLVSOD\HG GLIIHUHQWO\ DFFRUGLQJ WR WKH VSHHFK
FRQWH[WV 7DEOH  VKRZV WKH  IRUPV JURXSHG LQWR QRQVHTXHQWLDO UHVSRQVHV VHYHQ IRUPV    DQG 
DQG VHTXHQWLDO UHVSRQVHV ILYH IRUPV     DQG 
7DEOH 
1RQ6HTXHQWLDO DQG 6HTXHQWLDO 5HVSRQVH E\ WKH 7KUHH 6SHHFK &RQWH[WV
 1
5HVSRQVH W\SH ,QDXJXUDWLRQ&DPSDLJQ$FFHSWDQFH
1RQVHTXHQWLDO 
6HTXHQWLDO 
7RWDO 
1RWH +   S  
)URP WKLV WDEOH LW FDQ EH VHHQ WKDW VHTXHQWLDO UHVSRQVHV GLG QRW RFFXU LQ WKH LQDXJXUDWLRQ VSHHFKHV DXGLHQFH
PHPEHUV FRPSOHWLQJ DOO RI WKHLU WXUQV ZLWKLQ WKH ILUVW DFWLRQ 2Q WKH RWKHU KDQG LQ FDPSDLJQ VSHHFKHV RYHU RQH
WKLUG RI WKH DXGLHQFH UHVSRQVHV ZHUH VHTXHQWLDO 7KH DXGLHQFH PHPEHUV H[WHQGHG  RI WKHLU WXUQV E\
PRYLQJ WKH ILUVW UHVSRQVH IRUP WR WKH VHFRQG DQG WKLUG UHVSRQVH IRUPV +HQFH WKH IUHTXHQF\ RI WXUQ H[WHQVLRQ
VHTXHQWLDO UHVSRQVH EHKDYLRU FDQ EH LOOXVWUDWHG DV IROORZV LQDXJXUDWLRQ   DFFHSWDQFH   FDPSDLJQ
 ,W VKRZV WKDW WKHUH DUH VLJQLILFDQWO\ GLIIHUHQW VHTXHQWLDO DQG QRQVHTXHQWLDO UHVSRQVH EHKDYLRUV EHWZHHQ
LQDXJXUDWLRQ DQG DFFHSWDQFH FRQWH[WV 8   S   DQG LQDXJXUDWLRQ DQG FDPSDLJQ FRQWH[WV 8   S 
 ZKLOH WKHUH ZHUH QR VLJQLILFDQW GLIIHUHQFHV EHWZHHQ DFFHSWDQFH DQG FDPSDLJQ FRQWH[WV
&ROOHFWLYH DQG ,VRODWHG 5HVSRQVHV
$V VKRZQ LQ 7DEOH  .RUHDQ DXGLHQFHV UHVSRQGHG WR WKH VSHHFKHV PRUH FROOHFWLYHO\  LQ WKH DFFHSWDQFH
FRQWH[W  LQ WKH FDPSDLJQ FRQWH[W  LQ WKH LQDXJXUDWLRQ FRQWH[W WKDQ ZLWK LVRODWHG UHVSRQVHV ,VR
ODWHG UHVSRQVHV DOVR RFFXUUHG LQ DOO WKUHH FRQWH[WV +RZHYHU WKHVH LQFLGHQWV DFFRXQWHG IRU VPDOO SURSRUWLRQV RI
WKH WRWDO UHVSRQVH HYHQWV $PRQJ WKH WKUHH FRQWH[WV FDPSDLJQ VSHHFKHV UHFHLYHG WKH KLJKHVW SURSRUWLRQ RI LVR
ODWHG UHVSRQVHV  ZKLOH DFFHSWDQFH DQG LQDXJXUDWLRQ VSHHFKHV UHFHLYHG  DQG  RI LVRODWHG UH
VSRQVHV UHVSHFWLYHO\ 7KXV WKH IUHTXHQF\ RI LVRODWHG UHVSRQVH FDQ EH LOOXVWUDWHG DV IROORZV LQDXJXUDWLRQ 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$XGLHQFH 5HVSRQVHV LQ 3ROLWLFDO 6SHHFKHV 
 DFFHSWDQFH   FDPSDLJQ  ,W VKRZV WKDW WKHUH DUH VLJQLILFDQWO\ GLIIHUHQW FROOHFWLYH DQG LVRODWHG
UHVSRQVH EHKDYLRUV EHWZHHQ LQDXJXUDWLRQ DQG FDPSDLJQ FRQWH[WV 8   S   ZKLOH WKHUH ZHUH QR VLJQLI
LFDQW GLIIHUHQFHV EHWZHHQ WKH RWKHU WZR SDLUHG FRQWH[WV $OO FROOHFWLYH DQG LVRODWHG UHVSRQVHV RFFXUUHG DW WKH HQG
RI VWDWHPHQWV LQ DFFHSWDQFH DQG LQDXJXUDWLRQ VSHHFKHV ZKHUHDV LQ FDPSDLJQ VSHHFKHV WKHUH ZHUH  LQFLGHQWV
RI DXGLHQFH LQWHUUXSWLRQ UHVSRQVHV RFFXUUHG LQ WKH PLGGOH RI WKH VWDWHPHQWV
7DEOH 
&ROOHFWLYH DQG ,VRODWHG 5HVSRQVH E\ WKH 7KUHH 6SHHFK &RQWH[WV
 1
5HVSRQVH W\SH ,QDXJXUDWLRQ&DPSDLJQ$FFHSWDQFH
&ROOHFWLYH UHVSRQVH 
,VRODWHG UHVSRQVH 
7RWDO 
1RWH +   1   S  
5HVSRQVH 5DWH
7DEOH  VKRZV RYHUDOO FROOHFWLYH DXGLHQFH UHVSRQVH UDWHV SHU PLQXWH RI VSHHFK DFFRUGLQJ WR WKH WKUHH FRQWH[WV
7KH WDEOH LQGLFDWHV WKDW DXGLHQFH PHPEHUV UHVSRQGHG WR FDPSDLJQ VSHHFKHV PRUH IUHTXHQWO\ WKDQ WKH RWKHU WZR
VSHHFK FRQWH[WV :KHQ FDOFXODWHG DV D UDWH SHU PLQXWH FDPSDLJQ VSHHFKHV UHFHLYHG DQ DYHUDJH RI  FROOHFWLYH
UHVSRQVHV ZKLOH DFFHSWDQFH DQG LQDXJXUDWLRQ VSHHFKHV UHFHLYHG  SHU PLQXWH DQG  SHU PLQXWH FROOHFWLYH
UHVSRQVHV UHVSHFWLYHO\ +HQFH WKH UHVSRQVH UDWH FDQ EH LOOXVWUDWHG DV IROORZV LQDXJXUDWLRQ   DFFHSWDQFH
  FDPSDLJQ  ,W VKRZV WKDW UHVSRQVH UDWHV ZHUH VLJQLILFDQWO\ KLJKHU LQ FDPSDLJQ FRQWH[W FRPSDUHG WR
LQDXJXUDWLRQ FRQWH[W 8   S   ZKLOH WKHUH ZHUH QR VLJQLILFDQW GLIIHUHQFHV EHWZHHQ DFFHSWDQFH DQG FDPSDLJQ
FRQWH[WV
7DEOH 
&ROOHFWLYH $XGLHQFH 5HVSRQVH 5DWH E\ WKH 7KUHH 6SHHFK &RQWH[WV
,QDXJXUDWLRQ&DPSDLJQ$FFHSWDQFH
5HVSRQVH UDWH IRU FROOHFWLYH UHVSRQVHV SHU PLQXWH
1RWH +   1   S  
(OHFWRUDO 6XFFHVV
)LJXUH  VKRZV FROOHFWLYH DXGLHQFH UHVSRQVH UDWHV LQ HDFK FDQGLGDWH¶V VSHHFKHV DFFRUGLQJ WR WKH GDWH ILUVW GD\
WR ODVW GD\ $V SUHVHQWHG 0RRQ JHQHUDWHG PRUH FROOHFWLYH DXGLHQFH UHVSRQVHV DYHUDJH  UHVSRQVHV SHU
PLQXWH WKDQ 3DUN DYHUDJH  UHVSRQVHV SHU PLQXWH DW DOO VSHHFK HYHQWV +RZHYHU 3DUN ZRQ WKH HOHFWLRQ WKH
HOHFWLRQ UHVXOWV 3DUN  DQG 0RRQ 
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)LJXUH  5HVSRQVH UDWH E\ GDWH LQ FDPSDLJQ VSHHFKHV
7DEOH  VKRZV UHVSRQVH UDWHV DQG SHUFHQWDJH RI YRWHV UHFHLYHG LQ WKH HDFK UHJLRQ DFFRUGLQJ WR WKH WZR VSHDNHUV
$OWKRXJK 0RRQ JHQHUDWHG PRUH FROOHFWLYH DXGLHQFH UHVSRQVHV WKDQ 3DUN LQ WKH HDFK UHJLRQ KH UHFHLYHG OHVV
YRWHV WKDQ 3DUN H[FHSW LQ 6HRXO 7KH UHVXOWV LQGLFDWH WKDW WKHUH ZDV QR UHODWLRQVKLS EHWZHHQ DXGLHQFH UHVSRQVH
UDWH DQG HOHFWRUDO VXFFHVV LQ WKH .RUHDQ SUHVLGHQWLDO HOHFWLRQ 
7DEOH 
5HVSRQVH 5DWH DQG (OHFWRUDO 6XFFHVV
5DWH SHU PLQXWH SHUFHQWDJH RI YRWHV UHFHLYHG
0RRQ -,3DUN *+5HJLRQ
'DHMHRQ 
%XVDQ 
'DHJXD 
-HMXD 
6HRXOE 
D$GGLWLRQDO VSHHFKHV VHH $SSHQGL[ E0HDQ RI    'HFHPEHU LQ 6HRXO
'LVFXVVLRQ
&KDUDFWHULVWLF )HDWXUHV RI $XGLHQFH 5HVSRQVHV LQ (DFK &RQWH[W
)URP WKH UHVXOWV LW FDQ EH VHHQ WKDW LQDXJXUDWLRQ VSHHFKHV DQG HOHFWLRQ FDPSDLJQ VSHHFKHV DUH VLJQLILFDQWO\
GLIIHUHQW JHQUHV RI SROLWLFDO RUDWRU\ 7KHUH ZHUH GLVWLQFWLYH DXGLHQFH EHKDYLRUV IRU HDFK FRQWH[W LQ SDUWLFXODU ZLWK
UHJDUG WR WKHLU UHODWLYH GHJUHH RI IRUPDOLW\ FRPSHWLWLYHQHVV DQG LQJURXS OHDGHUVKLS )LUVW WKHUH LV D FKDUDFWHULVWLF
SUHGRPLQDQW IRUP RI UHVSRQVH IRU HDFK FRQWH[W DSSODXVH LQ IRUPDO DQG FHUHPRQLDO FRQWH[W RI LQDXJXUDWLRQ
VSHHFKHV DSSODXVH  FKHHUV LQ SDUWLVDQ LQJURXS FRQWH[W RI DFFHSWDQFH VSHHFKHV DQG YHUEDO UHVSRQVHV LQ LQIRUPDO
DQG FRPSHWLWLYH FRQWH[W RI HOHFWLRQ FDPSDLJQ VSHHFKHV
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$XGLHQFH 5HVSRQVHV LQ 3ROLWLFDO 6SHHFKHV 
6HFRQG WKH PRUH IRUPDO WKH VSHHFK FRQWH[W LQDXJXUDWLRQ ! DFFHSWDQFH ! FDPSDLJQ WKH IHZHU W\SHV RI DXGLHQFH
UHVSRQVH WKH IHZHU LVRODWHG UHVSRQVHV WKH IHZHU VHTXHQWLDO UHVSRQVH LQFLGHQWV DQG WKH IHZHU DXGLHQFH UHVSRQVHV
,Q LQDXJXUDWLRQ VSHHFKHV RQO\ WZR UHVSRQVH IRUPV RFFXUUHG DSSODXVH DQG DSSODXVH  FKHHUV &RQYHUVHO\ LQ
WKH PRUH LQIRUPDO DQG FRPSHWLWLYH FRQWH[W RI HOHFWLRQ FDPSDLJQ VSHHFKHV WKHUH ZHUH D PXFK JUHDWHU GLYHUVLW\
RI UHVSRQVH IRUPV PRUH IUHTXHQW DXGLHQFH UHVSRQVHV DQG PRUH IUHTXHQW LVRODWHG UHVSRQVHV )XUWKHUPRUH ERWK
FROOHFWLYH DQG LVRODWHG UHVSRQVHV ZHUH PRUH OLNHO\ WR EH LQWHUUXSWLYH RI VSHDNHU VWDWHPHQWV LQ FDPSDLJQ VSHHFKHV
WKDQ LQ DFFHSWDQFH VSHHFKHV ZKHUH DXGLHQFH PHPEHUV ZHUH PRUH OLNHO\ WR UHVSRQG FROOHFWLYHO\ DW WKH HQG RI
VSHDNHUV¶ PHVVDJHV 7KHUHE\ LQ WKDW LQJURXS SDUWLVDQ FRQWH[W DXGLHQFH PHPEHUV DUJXDEO\ GLVSOD\HG FOHDU
FROOHFWLYH DFWLRQ LQ VXSSRUW RI WKHLU OHDGHUV
7KLUG FKDQWLQJ DQG VHTXHQWLDO UHVSRQVHV DUH SDUWLFXODUO\ FKDUDFWHULVWLF RI DXGLHQFH EHKDYLRU LQ .RUHDQ SROLWLFDO
VSHHFKHV EXW RQO\ LQ DFFHSWDQFH DQG FDPSDLJQ VSHHFKHV ,QFLGHQWV RI FKDQWLQJ ZHUH PRUH IUHTXHQW LQ FDPSDLJQ
VSHHFKHV  UHVSRQVHV SHU PLQXWH WKDQ LQ DFFHSWDQFH VSHHFKHV  UHVSRQVHV SHU PLQXWH KHQFH WKHUH LV
D FOHDU DVVRFLDWLRQ RI FKDQWLQJ ZLWK PRUH LQIRUPDO DQG FRPSHWLWLYH VHWWLQJV WKHUHE\ VXSSRUWLQJ SROLWLFDO OHDGHUV
DQG LVVXHV DQG DIILUPLQJ WKH DXGLHQFHV¶ JURXS LGHQWLW\
1RWDEO\ DOO WKH LQFLGHQWV RI FKDQWLQJ RFFXUUHG DV WKH VHFRQG RU WKLUG DFWLRQV LQ D VHTXHQWLDO UHVSRQVH DSDUW IURP
VL[ LQFLGHQWV RI XQLWDU\ FKDQWLQJ LQ FDPSDLJQ VSHHFKHV $V LOOXVWUDWHG LQ ([WUDFWV  DQG  LQ WKH 0HWKRG VHFWLRQ
DERYH DXGLHQFH PHPEHUV UHVSRQGHG LQLWLDOO\ ZLWK ³DSSODXVH  FKHHUV´ LQ WKHLU ILUVW DFWLRQ WKHQ H[WHQGHG WKHLU
WXUQV ZLWK FKDQWLQJ DV WKH VHFRQG DFWLRQ $UJXDEO\ DXGLHQFH PHPEHUV GLVSOD\HG WKHLU DSSURYDO RI RU DJUHHPHQW
ZLWK WKH VSHDNHUV¶ PHVVDJHV LQ WKHLU ILUVW DFWLRQ :KHQ WKH PHVVDJHV DUH SRSXODU DQG DXGLHQFH PHPEHUV DSSURYH
RU DJUHH VWURQJO\ WKH\ H[WHQGHG WKHLU WXUQ ZLWK FKDQWLQJ LQ WKH VHFRQG DFWLRQ 7KHUHE\ WKH\ FDQ VXSSRUW DQG HQ
FRXUDJH WKH VSHDNHUV DQG GLVSOD\ WKHLU HQWKXVLDVWLF VXSSRUW
$FFHSWDQFH DQG FDPSDLJQ VSHHFKHV DUH FKDUDFWHUL]HG E\ PXFK PRUH DFWLYH SDUWLFLSDWLRQ IURP WKH DXGLHQFH
HVSHFLDOO\ LQ FDPSDLJQ VSHHFKHV ZKHUH WKH\ UHVSRQG ZLWK YDULRXV YHUEDO UHVSRQVHV WR VXSSRUW WKH VSHDNHU WR
DJUHH RU GLVDJUHH ZLWK SROLWLFDO LVVXHV DQG WR DWWDFN WKH RSSRQHQW 7KH\ WKHQ H[WHQG WKHLU WXUQ E\ VKLIWLQJ WR DQ
RWKHU IRUP RI UHVSRQVH +RZHYHU LQ WKH LQDXJXUDWLRQ FRQWH[W VHTXHQWLDO UHVSRQVHV DQG FKDQWLQJ GLG QRW RFFXU
:K\ GLG VHTXHQWLDO UHVSRQVHV DQG FKDQWLQJ RFFXU LQ DFFHSWDQFH DQG FDPSDLJQ VSHHFKHV FRPSHWLWLYH FRQWH[WV
EXW QRW LQ LQDXJXUDWLRQ VSHHFKHV XQFRPSHWLWLYH DQG FHUHPRQLDO FRQWH[W" $V QRPLQDWLRQ FRQYHQWLRQV DUH JHQHU
DOO\ UHSRUWHG WKURXJK WKHPHGLD QRPLQDWLQJ FDQGLGDWHV DQG WKHLU DFFHSWDQFH VSHHFKHV DUH DQQRXQFHG DQG GHOLYHUHG
QRW RQO\ LQ WKH FRQYHQWLRQ KDOO EXW DOVR WR GLVWDQW DXGLHQFH PHPEHUV 0RUHRYHU GXULQJ DQ HOHFWLRQ FDPSDLJQ WKH
PHGLD UHSRUW WKH VSHHFK HYHQWV HYHU\ GD\ 7KXV FROOHFWLYH DXGLHQFH EHKDYLRUV WKH JURXSSUHVHQWDWLRQ DUH LP
SRUWDQW IDFWRUV LQ VKRZLQJ WKH SRSXODULW\ RI VSHDNHUV WR GLVWDQW DXGLHQFH PHPEHUV WKURXJK WKH PHGLD 6XFK FRO
OHFWLYH DXGLHQFH EHKDYLRUV DUH FUXFLDO WRROV LQ VXSSRUWLQJ DQG HQFRXUDJLQJ WKH FDQGLGDWHV DQG LQ SUHVHQWLQJ VROL
GDULW\ RI WKH VXSSRUWHUV LQ WKH FRPSHWLWLYH FRQWH[W +HQFH LW FDQ EH VXJJHVWHG WKDW  WKH FROOHFWLYH DXGLHQFH
UHVSRQVHV DUH D FUXFLDO SDUW RI WKH VSHHFKHV LQ DFFHSWDQFH DQG FDPSDLJQ VSHHFKHV DQG  WKH VSHHFKHV DUH
JHQHUDWHG E\ FRRSHUDWLRQ EHWZHHQ D VSHDNHU DQG WKH DXGLHQFH PHPEHUV WR UHDFK WKHLU VKDUHG JRDO
&XOWXUDO 'LIIHUHQFHV DQG 6SHHFK &RQWH[W
7DEOH  SUHVHQWV D VXPPDU\ RI WKH FXOWXUDO GLPHQVLRQ DQG DXGLHQFH UHVSRQVHV DFFRUGLQJ WR WKH IRXU FRXQWULHV
86$ 8. -DSDQ DQG .RUHD ,W LV QRWHG WKDW WKH .RUHDQ VHFWLRQ LV SUHVHQWHG EDVHG RQ WKH HOHFWLRQ FDPSDLJQ
FRQWH[W LQ RUGHU WR FRPSDUH ZLWK $PHULFDQ DQG -DSDQHVH HOHFWLRQ FDPSDLJQ FRQWH[WV
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&KRL %XOO 	 5HHG 
7DEOH 
6XPPDU\ RI &XOWXUDO 'LPHQVLRQV DQG $XGLHQFH 5HVSRQVH E\ &RXQWULHV
.RUHD-DSDQ8.86$9DULDEOH
FROOHFWLYLVPFROOHFWLYLVPLQGLYLGXDOLVPLQGLYLGXDOLVP&XOWXUDO GLPHQVLRQ
DDDD,QGLYLGXDOLVP VFRUH
FROOHFWLYH 	 LVRODWHG
DIILOLDWLYH
FROOHFWLYH
DIILOLDWLYH
FROOHFWLYH 	 LVRODWHG
DIILOLDWLYH
FROOHFWLYH 	 LVRODWHG
DIILOLDWLYH 	 GLVDIILOLDWLYH
5HVSRQVH EHKDYLRU
YHUEDO UHVSRQVHDSSODXVHEFKHHULQJ3UHGRPLQDQW UHVSRQVH IRUP
E5HVSRQVH UDWH
QR UHODWLRQQR UHODWLRQEUHODWLRQ5HVSRQVH 	 HOHFWRUDO VXFFHVV
SUHVLGHQWLDO FDQGLGDWHVSDUOLDPHQWDU\ FDQGLGDWHVSDUW\ OHDGHUV DQG 03VSUHVLGHQWLDO FDQGLGDWHV6SHDNHU
RSHQVXSSRUWHUVPHPEHUVRSHQ$XGLHQFH
RXW GRRULQ GRRULQ GRRURXW GRRU/RFDWLRQ
WR DSSHDO WKH YRWHUVWR H[SUHVV DSSUHFLDWLRQWR GLVFXVV SROLWLFDO LVVXHVWR DSSHDO WKH YRWHUV3XUSRVH
SUHVLGHQWLDO HOHFWLRQ FDPSDLJQJHQHUDO HOHFWLRQ FDPSDLJQSDUW\ SROLWLFDO FRQIHUHQFHSUHVLGHQWLDO HOHFWLRQ FDPSDLJQ6WDJH
D7KH VFRUHV DUH EDVHG RQ WKH UHVHDUFK RI +RIVWHGH DW HO  SS  E,QGLFDWHV OLPLWDWLRQV LQ WKH SUHYLRXV VWXG\
$V SUHVHQWHG LQ WKH WDEOH .RUHD DQG WKH 86$ PLJKW EH VHHQ DV HYHQ PRUH SRODU RSSRVLWHV WKDQ -DSDQ DQG WKH
86$ +RZHYHU XQOLNH WKH UHVXOWV IURP VWXGLHV RI -DSDQHVH FDPSDLJQ VSHHFKHV LVRODWHG UHVSRQVHV GLG RFFXU LQ
.RUHDQ VSHHFKHV  LQ LQDXJXUDWLRQ  LQ DFFHSWDQFH DQG  LQ FDPSDLJQ FRQWH[WV ,Q $PHULFDQ
HOHFWLRQ VSHHFKHV LVRODWHG UHVSRQVHV RFFXUUHG WKURXJKRXW %XOO 	 0LVNLQLV 
7KH SUHGRPLQDQW DXGLHQFH UHVSRQVH IRUP LV GLIIHUHQW IRU HDFK FRXQWU\ ,Q WKH 86$ LW ZDV FKHHULQJ  D
PHDQ RI WKH WZR VSHDNHUV LQ  SUHVLGHQWLDO HOHFWLRQ FDPSDLJQ VSHHFKHV ZKHUHDV LQ -DSDQ LW ZDV DSSODXVH
 LQ  DQG DSSODXVH  DQG ODXJKWHU  LQ  JHQHUDO HOHFWLRQ FDPSDLJQ VSHHFKHV
,Q .RUHD LW YDULHG DFFRUGLQJ WR WKH WKUHH VSHHFK FRQWH[WV YHUEDO UHVSRQVH FDWHJRULHV  ZDV WKH SUHGRP
LQDQW IRUP LQ HOHFWLRQ FDPSDLJQ VSHHFKHV
$OWKRXJK RQO\ DIILOLDWLYH UHVSRQVHV RFFXUUHG LQ .RUHDQ HOHFWLRQ VSHHFKHV WKHUH ZDV D JUHDWHU GLYHUVLW\ RI FROOHFWLYH
DXGLHQFH UHVSRQVH IRUPV DQG EHKDYLRUV WKDQ LQ $PHULFDQ HOHFWLRQ VSHHFKHV )XUWKHUPRUH .RUHDQ DXGLHQFH
PHPEHUV UHVSRQGHG WR FDPSDLJQ VSHHFKHV PRUH IUHTXHQWO\ WKDQ $PHULFDQ DXGLHQFH PHPEHUV  UHVSRQVHV
SHU PLQXWH LQ .RUHDQ VSHHFKHV  UHVSRQVHV LQ $PHULFDQ VSHHFKHV %XOO 	 0LVNLQLV  DQG  UHVSRQVHVLL
LQ -DSDQHVH VSHHFKHV )HOGPDQ 	 %XOO 
7KH DQDO\VLV VKRZHG QR UHODWLRQVKLS EHWZHHQ UHVSRQVH UDWH DQG HOHFWRUDO VXFFHVV LQ WKH .RUHDQ SUHVLGHQWLDO
HOHFWLRQ RI  XQOLNH WKH $PHULFDQ FRQWH[W EXW OLNH WKH -DSDQHVH FRQWH[W +RZHYHU WKHUH DUH QRWDEOH VSHHFK
FRQWH[WXDO GLIIHUHQFHV EHWZHHQ WKH -DSDQHVH DQG .RUHDQ HOHFWLRQ FDPSDLJQ VSHHFKHV WKH SXUSRVH RI WKH SROLWLFDO
PHHWLQJV HOHFWLRQ HYHQWV YHQXHV DXGLHQFH PHPEHUV DQG VSHDNHUV
,Q DGGLWLRQ WKH -DSDQHVH VSHDNHUV UHFHLYHG DQ DYHUDJH  UHVSRQVHV SHU PLQXWH ZKHUHDV .RUHDQ VSHDNHUV
UHFHLYHG DQ DYHUDJH  UHVSRQVHV SHU PLQXWH 7KXV DXGLHQFH UHVSRQVH LQ .RUHDQ VSHHFKHV RFFXUUHG VHYHQ
WLPHV PRUH IUHTXHQWO\ WKDQ LQ -DSDQHVH VSHHFKHV 7KHVH PHDQ WKDW VSHDNHUDXGLHQFH LQWHUDFWLRQ LQ .RUHDQ
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VSHHFKHV RFFXUUHG PRUH DFWLYHO\ DQG HQWKXVLDVWLFDOO\ WKDQ LQ -DSDQHVH VSHHFKHV GXH WR WKH VSHFLILF SROLWLFDO
HYHQWV RI .RUHDQ GDWD $OVR WKH PRUH WKH EDWWOH ZDV KHDWHG WKH PRUH WKH DXGLHQFH UHVSRQVH UDWH ZDV KLJKHU
$V VKRZQ LQ WKH )LJXUH  ERWK FDQGLGDWHV¶ UHVSRQVH UDWHV UHDFKHG WKH KLJKHVW UDWHV DW WKH ODVW GD\ RI WKH FDPSDLJQ
ZLWK  3DUN DQG  0RRQ +HQFH ZH VXJJHVW WKDW WKH IXQFWLRQ RI WKH DXGLHQFH UHVSRQVHV LQ WKH .RUHDQ
HOHFWLRQ FDPSDLJQ VSHHFKHV LV QRW FRQIRUPLW\ WR VRFLDO QRUPV EXW WR VKRZ VSHDNHU¶V SRSXODULW\ VXSSRUW WKH
VSHDNHU DQG DFKLHYH D FROOHFWLYH JRDO LQ WKH LQIRUPDO DQG FRPSHWLWLYH SROLWLFDO HYHQW +RZHYHU LQ DQ LQDXJXUDWLRQ
VSHHFK FRQWH[W ZKLFK LV KLJK IRUPDO DQG FHUHPRQLDO SROLWLFDO HYHQW  RI DXGLHQFH UHVSRQVHV ZHUH FROOHFWLYH
EHKDYLRU DQG FKDQWLQJ DQG VHTXHQWLDO UHVSRQVH GLG QRW RFFXUUHG 7KXV LW LV SRVVLEOH WKDW WKH IXQFWLRQ RI DXGLHQFH
UHVSRQVH LQ LQDXJXUDWLRQ LV FRQIRUPLW\ WR VRFLDO QRUPV
7KHUH DUH VLPLODULWLHV EHWZHHQ 86$ DQG .RUHD HOHFWLRQ FDPSDLJQ VSHHFK FRQWH[W SUHVLGHQWLDO HOHFWLRQ FDPSDLJQ
YHQXHV VSHDNHUV RSHQDLU DQG WKH IXQFWLRQ RI WKH SROLWLFDO PHHWLQJV +RZHYHU WKHUH DUH DOVR GLIIHUHQW SUHVLGHQWLDO
HOHFWLRQ YRWLQJ V\VWHP EHWZHHQ 86$ HOHFWRUDO YRWH V\VWHP DQG .RUHD SRSXODU YRWH V\VWHP ,Q 86$ LW LV WKH
(OHFWRUDO &ROOHJH WKDW YRWHV LQ WKH SUHVLGHQWLDO HOHFWLRQ ZKLFK LV ZKRHYHU ZLQV D VWDWH WDNHV DOO WKH (OHFWRUDO
&ROOHJH YRWHV IRU WKDW VWDWH 7KHUHIRUH LW LV FULWLFDO WR ZLQ HDFK VWDWH HVSHFLDOO\ WKH VZLQJ VWDWHV 'XH WR WKH V\VWHP
WKH FRPSRVLWLRQ RI WKH DXGLHQFH PHPEHUV LQ WKH VZLQJ VWDWHV PD\ EH GLIIHUHQW IURP WKH RWKHU VWDWHV ZKHUH D VLQJOH
FDQGLGDWH RU SDUW\ KDV RYHUZKHOPLQJ VXSSRUW $V WKH UDOOLHV LQ WKH 86$ DUH RSHQ PHHWLQJV ERWK DIILOLDWLYH DQG
GLVDIILOLDWLYH UHVSRQVHV RFFXUUHG KHQFH DIILOLDWLYH UHVSRQVH UDWH PD\ EH VLJQLILFDQW
,Q .RUHD DV LW LV D SRSXODU YRWH V\VWHP WKH WRWDO SHUFHQWDJH RI YRWHV UHFHLYHG LV FULWLFDO +HQFH WKH VL]H RI WKH
DXGLHQFH DW HDFK FDPSDLJQ HYHQW LV LPSRUWDQW 'XULQJ WKH HOHFWLRQ FDPSDLJQ LW LV DQ LPSRUWDQW LVVXH IRU WKH PHGLD
WR UHSRUW WKH QXPEHU RI SHRSOH DWWHQGLQJ WKH HYHQWV HQWKXVLDVWLF FROOHFWLYH DXGLHQFH UHVSRQVHV WR WKH VSHDNHUV
DQG DWPRVSKHUH RI WKH HYHQWV 7KH\ DUH PHDVXUHPHQWV RI WKH SRSXODULW\ RI WKH VSHDNHUV LQ WKH PHGLD DQG WKH\
PD\ LQIOXHQFH WKHPHGLD DXGLHQFHV 7KLV PD\ EH D SRVVLEOH UHDVRQ ZK\ VXSSRUWHUV DWWHQG WKH HYHQWV DQG RSSRQHQWV
KDUGO\ DWWHQG WKH HYHQW LQ .RUHDQ SROLWLFDO FXOWXUH 7KXV WKH GLIIHUHQW HOHFWLRQ V\VWHPV DQG FDPSDLJQ FXOWXUH PD\
DIIHFW WKH FRPSRVLWLRQ RI WKH DXGLHQFH LQ WKH VSHHFK HYHQWV EHWZHHQ 86$ DQG .RUHD 0RUHRYHU WKLV FDQ EH D
FUXFLDO UHDVRQ ZK\ RQO\ DIILOLDWLYH UHVSRQVHV RFFXUUHG LQ .RUHDQ VSHHFKHV ZKLOH WKHUH ZHUH ERWK DIILOLDWLYH DQG
GLVDIILOLDWLYH UHVSRQVHV LQ $PHULFDQ VSHHFKHV GHOLYHUHG LQ WKH VZLQJ VWDWHV
/LNH WKH 86$ WKHUH DUH DOVR UHJLRQV WKDW VXSSRUW RQH SDUW\ VWURQJO\ LQ .RUHD +RZHYHU UHJDUGOHVV RI WKH UHJLRQV
0RRQ UHFHLYHG D KLJKHU UHVSRQVH UDWH LQ HDFK UHJLRQ WKDQ 3DUN ZKR ZRQ WKH HOHFWLRQ 7KLV FDQ EH XQGHUVWRRG
E\ JURXS LGHQWLWLHV 7KH .RUHDQ SUHVLGHQWLDO HOHFWLRQ RI  ZDV UHJDUGHG QRW RQO\ DV D EDWWOH EHWZHHQ WKH SUR
JUHVVLYH 0RRQ DQG WKH FRQVHUYDWLYH 3DUN EXW DOVR EHWZHHQ WKH \RXQJHU JHQHUDWLRQ DQG WKH ROGHU JHQHUDWLRQ
0RRQ ZDV VXSSRUWHG PRUH E\ SURJUHVVLYH \RXQJHU JHQHUDWLRQV ¶V ¶V DQG ¶V WKDQ FRQVHUYDWLYH ROGHU
JHQHUDWLRQ ¶V DQG RYHU ¶V WKH UHVXOWV RI H[LW SROO VKRZHG FOHDUO\ WKDW 0RRQ DQG 3DUN UHFHLYHG KLJKHU SHU
FHQWDJH RI YRWHV IURP WKH \RXQJHU JHQHUDWLRQ DQG WKH ROGHU JHQHUDWLRQ UHVSHFWLYHO\ ,W ZDV DOVR REVHUYHG WKDW
WKH FRPSRVLWLRQ RI WKH DXGLHQFH GLIIHUHG LQ WKH VSHHFK HYHQWV RI WKH WZR VLGHV \RXQJHU JHQHUDWLRQ RI DXGLHQFH
PHPEHUV LQ 0RRQ¶V VSHHFKHV DQG ROGHU JHQHUDWLRQ RI DXGLHQFH PHPEHUV LQ 3DUN¶V VSHHFKHV +RZHYHU WKH
ROGHU JHQHUDWLRQ SDUWLFLSDWHGPRUH LQ YRWLQJ WKDQ WKH \RXQJHU JHQHUDWLRQ $V D UHVXOW 3DUN ZRQ WKH HOHFWLRQ 1RWDEO\
FRGLQJ UHVXOWV LQ WKLV VWXG\ VKRZHG WKDW DXGLHQFH PHPEHUV LQ 0RRQ¶V VSHHFKHV GLVSOD\HG PRUH LVRODWHG UHVSRQVHV
DQG LQWHUUXSWLYH UHVSRQVHV WKDQ DXGLHQFH PHPEHUV LQ 3DUN¶V VSHHFKHV 7KXV LW VHHPV WKDW WKHUH ZHUH GLIIHUHQW
DXGLHQFH LQFOLQDWLRQ DQG EHKDYLRU RQ WKH JURXS SRODUL]DWLRQ EHWZHHQ WKH \RXQJHU JHQHUDWLRQ SURJUHVVLYH DQG
WKH ROGHU JHQHUDWLRQ FRQVHUYDWLYH LQ UHVSRQGLQJ WR WKH VSHDNHUV $UJXDEO\ WKH \RXQJHU DQG SURJUHVVLYH DXGLHQFHV
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DUH PRUH LQGLYLGXDOLVWLF DQG IUHH LQ UHDFWLQJ WR WKH SROLWLFDO OHDGHUV WKDQ WKH ROG DQG FRQVHUYDWLYH DXGLHQFHV ZKLOH
WKH ROG DQG FRQVHUYDWLYH DXGLHQFHV GLVSOD\ PRUH FROOHFWLYH EHKDYLRU
7KHUHIRUH ZH VXJJHVW WKDW DOWKRXJK WKH UHODWLRQVKLS EHWZHHQ VSHHFK UDWH DQG HOHFWRUDO VXFFHVV GLIIHU EHWZHHQ
86$ DQG .RUHD WKLV PD\ EH QRW XQGHUVWRRG E\ WKH FXOWXUDO GLPHQVLRQV VROHO\ EXW SROLWLFDO FXOWXUH HOHFWLRQ V\VWHP
DQG JURXS SRODUL]DWLRQ SDUWLVDQV DQG JHQHUDWLRQ LGHQWLWLHV $FFRUGLQJO\ LW LV QHFHVVDU\ WR FRQGXFW IXWXUH UHVHDUFK
LQ DXGLHQFH UHVSRQVH LQ YDULRXV SROLWLFDO VSHHFK FRQWH[WV ,Q VR GRLQJ ZH FDQ XQGHUVWDQG VSHDNHUDXGLHQFH LQ
WHUDFWLRQ LQ SROLWLFDO RUDWRU\ IXUWKHU
&RQFOXVLRQ
7KLV VWXG\ KDV GHPRQVWUDWHG PLFURDQDO\VLV RQ DXGLHQFH EHKDYLRU WR SROLWLFDO RUDWRU\ DQG D QXPEHU RI GLVWLQFWLYH
IHDWXUHV LQ DXGLHQFH UHVSRQVHV IRU HDFK RI WKUHH VSHHFK FRQWH[WV DQG FXOWXUHV $V HDFK FRQWH[W VKRZV FKDUDFWHU
LVWLF DXGLHQFH UHVSRQVHV ZH SURSRVH WKDW SROLWLFDO VSHHFK FRQWH[W LV DQ LPSRUWDQW IDFWRU LQ VWXG\LQJ DXGLHQFH
EHKDYLRU ZKLFK SRVVLEO\ RYHUULGHV FXOWXUDO GLPHQVLRQV )URP WKLV SHUVSHFWLYH WKH UHVXOWV RI SUHYLRXV VWXGLHV RQ
FXOWXUDO GLIIHUHQFHV LQ SROLWLFDO RUDWRU\ DUH OLPLWHG E\ WKHLU IRFXV RQ RQO\ RQH VSHHFK FRQWH[W KHQFH WKHLU ILQGLQJV
DUH LQFRPSOHWH
6RFLDO DQG SROLWLFDO SV\FKRORJ\ KDV SODFHG UHODWLYHO\ OLWWOH IRFXV RQ WKH VWXG\ RI DXGLHQFH EHKDYLRU LQ SROLWLFDO
VSHHFKHV 6WXGLHV RI SROLWLFDO VSHHFKHV KDYH EHHQ FRQGXFWHG SUHGRPLQDQWO\ LQ D ZHVWHUQ SROLWLFDO FRQWH[W HP
SKDVL]LQJ VSHDNHU¶V VSHHFK FRQWHQW DQG UKHWRULF +RZHYHU WKH V\VWHPDWLF PLFURDQDO\VLV RQ DXGLHQFH EHKDYLRU
LQ .RUHDQ SROLWLFDO RUDWRU\ VKRZV LPSRUWDQW ILQGLQJV DQG LPSOLFDWLRQV LQ VRFLDO DQG SROLWLFDO DFWLRQ  7KH IXQFWLRQ
RI DXGLHQFH UHVSRQVH LV GLIIHUHQW LQ WHUPV RI LQJURXS SDUWLVDQ OHDGHUVKLS FRPSHWLWLYH DQG IRUPDO FRQWH[WV 
7KHUH LV QR UHODWLRQVKLS EHWZHHQ UHVSRQVH UDWH DQG HOHFWRUDO VXFFHVV LQ .RUHD +RZHYHU DXGLHQFH EHKDYLRU LV
DQ LPSRUWDQW WRRO LQ DQDO\]LQJ JURXS LGHQWLW\ LQFOLQDWLRQ DQG SRODUL]DWLRQ LQ SUHVLGHQWLDO HOHFWLRQ FDPSDLJQ
VSHHFKHV  6SHHFK FRQWH[W SROLWLFDO FXOWXUH DQG WKH HOHFWLRQ V\VWHPV DUH FORVHO\ UHODWHG WR DXGLHQFH EHKDYLRU
EH\RQG FROOHFWLYLVWLF DQG LQGLYLGXDOLVWLF FXOWXUDO GLPHQVLRQV ,Q FRQFOXVLRQ ZH SURSRVH WKDW WKLV GHWDLOHG PLFURDQDO
\VLV RI DXGLHQFH EHKDYLRU LQ D SUHYLRXVO\ XQUHVHDUFKHG FXOWXUH KDV JLYHQ XV QRYHO LQVLJKWV LQWR WKH VSHDNHUDXGLHQFH
LQWHUDFWLRQ LQ WKUHH GLIIHUHQW FRQWH[WV RI SROLWLFDO VSHHFKPDNLQJ
1RWHV
L ,W LV QRWHG WKDW DXGLRV RU YLGHRV RI WKH WKLUG DQG WKH HLJKWK LQDXJXUDO VSHHFK ZHUH QRW DUFKLYHG LQ WKH 3UHVLGHQWLDO +LVWRU\
0XVHXP 'XH WR WKLV OLPLWDWLRQ LW FDQQRW EH FRQILUPHG ZKHWKHU WKHUH ZDV DQ DEVHQFH RI DXGLHQFH UHVSRQVH LQ WKH WZR VSHHFKHV
LL 7KLV UHVSRQVH UDWH ZDV QRW SUHVHQWHG LQ WKH RULJLQDO SDSHU WKH FRUUHVSRQGLQJ DXWKRU FDOFXODWHG IURP WKH DYDLODEOH GDWD S

)XQGLQJ
7KH DXWKRUV KDYH QR IXQGLQJ WR UHSRUW
&RPSHWLQJ ,QWHUHVWV
7KH DXWKRUV KDYH GHFODUHG WKDW QR FRPSHWLQJ LQWHUHVWV H[LVW
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$FNQRZOHGJPHQWV
:H DUH JUDWHIXO WR +ZDMHRQJ <RR IRU FRGLQJ WKH GDWD LQ LQWHUUDWHU UHOLDELOLW\ WHVWLQJ
5HIHUHQFHV
$WNLQVRQ - 0 D2XU PDVWHUV¶ YRLFHV 7KH ODQJXDJH DQG ERG\ ODQJXDJH RI SROLWLFV /RQGRQ 8QLWHG .LQJGRP 5RXWOHGJH
$WNLQVRQ - 0 E 3XEOLF VSHDNLQJ DQG DXGLHQFH UHVSRQVH 6RPH WHFKQLTXHV IRU LQYLWLQJ DSSODXVH ,Q - 0 $WNLQVRQ 	
- +HULWDJH (GV 6WUXFWXUH RI VRFLDO DFWLRQ 6WXGLHV LQ FRQYHUVDWLRQ DQDO\VLV SS  &DPEULGJH 8QLWHG .LQJGRP
&DPEULGJH 8QLYHUVLW\ 3UHVV
%XOO 3  'R DXGLHQFHV RQO\ DSSODXG FODSWUDS LQ SROLWLFDO VSHHFKHV" $Q DQDO\VLV RI LQYLWHG DQG XQLQYLWHG DSSODXVH 6RFLDO
3V\FKRORJLFDO 5HYLHZ  
%XOO 3 	 )HOGPDQ 2  ,QYLWDWLRQV WR DIILOLDWLYH DXGLHQFH UHVSRQVHV LQ -DSDQHVH SROLWLFDO VSHHFKHV -RXUQDO RI /DQJXDJH
DQG 6RFLDO 3V\FKRORJ\   GRL;
%XOO 3 	 0LVNLQLV .  :KLSSLQJ LW XS $Q DQDO\VLV RI DXGLHQFH UHVSRQVHV WR SROLWLFDO UKHWRULF LQ VSHHFKHV IURP WKH
 $PHULFDQ SUHVLGHQWLDO HOHFWLRQV -RXUQDO RI /DQJXDJH DQG 6RFLDO 3V\FKRORJ\  
GRL;
%XOO 3 	 1RRUGKXL]HQ 0  7KH PLVWLPLQJ RI DSSODXVH LQ SROLWLFDO VSHHFKHV -RXUQDO RI /DQJXDJH DQG 6RFLDO 3V\FKRORJ\
  GRL;
%XOO 3 	 :HOOV 3  %\ LQYLWDWLRQ RQO\" $Q DQDO\VLV RI LQYLWHG DQG XQLQYLWHG DSSODXVH -RXUQDO RI /DQJXDJH DQG 6RFLDO
3V\FKRORJ\   GRL;
)HOGPDQ 2 	 %XOO 3  $XGLHQFH DIILOLDWLRQ LQ -DSDQHVH SROLWLFDO VSHHFKHV /DQJXDJH DQG 'LDORJXH  
GRLOGIHO
*UHHQ ' 3DOPTXLVW % 	 6FKLFNOHU (  3DUWLVDQ KHDUWV DQG PLQG 3ROLWLFDO SDUWLHV DQG WKH VRFLDO LGHQWLWLHV RI YRWHUV
1HZ +DYHQ &7 86$ <DOH 8QLYHUVLW\ 3UHVV
+HULWDJH - 	 *UHDWEDWFK '  *HQHUDWLQJ DSSODXVH $ VWXG\ RI UKHWRULF DQG UHVSRQVH DW SDUW\ SROLWLFDO FRQIHUHQFHV
$PHULFDQ -RXUQDO RI 6RFLRORJ\   GRL
+RIVWHGH *  &XOWXUH
V FRQVHTXHQFHV &RPSDULQJ YDOXHV EHKDYLRUV LQVWLWXWLRQV DQG RUJDQL]DWLRQV DFURVV QDWLRQV
QG HG 7KRXVDQG 2DNV &$ 86$ 6DJH
+RIVWHGH * +RIVWHGH * - 	 0LQNRY 0  &XOWXUHV DQG RUJDQL]DWLRQV 6RIWZDUH RI WKH PLQG ,QWHUFXOWXUDO FRRSHUDWLRQ
DQG LWV LPSRUWDQFH IRU VXUYLYDO UG HG 1HZ <RUN 1< 86$ 0F*UDZ+LOO
+RJJ 0 $  $ VRFLDO LGHQWLW\ RI WKHRU\ RI OHDGHUVKLS 3HUVRQDOLW\ DQG 6RFLDO 3V\FKRORJ\ 5HYLHZ  
GRL63635B
3ODWRZ 0 - 	 YDQ .QLSSHQEHUJ '  $ VRFLDO LGHQWLW\ DQDO\VLV RI OHDGHUVKLS HQGRUVHPHQW 7KH HIIHFWV RI OHDGHU LQJURXS
SURWRW\SLFDOLW\ DQG GLVWULEXWLYH LQWHUJURXS IDLUQHVV 3HUVRQDOLW\ DQG 6RFLDO 3V\FKRORJ\ %XOOHWLQ  
GRL
6WHZDUW 3 $  3ROOV DQG HOHFWLRQV 'R WKH SUHVLGHQWLDO SULPDU\ GHEDWHV PDWWHU" 0HDVXULQJ FDQGLGDWH VSHDNLQJ WLPH
DQG DXGLHQFH UHVSRQVH GXULQJ WKH  SULPDULHV 3UHVLGHQWLDO 6WXGLHV 4XDUWHUO\   GRLSVT
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7DMIHO +  6RFLDO LGHQWLW\ DQG LQWHUJURXS UHODWLRQV &DPEULGJH 8QLWHG .LQJGRP &DPEULGJH 8QLYHUVLW\ 3UHVV
:HVW ' 0  &KHHUV DQG MHHUV &DQGLGDWH SUHVHQWDWLRQV DQG DXGLHQFH UHDFWLRQV LQ WKH  SUHVLGHQWLDO FDPSDLJQ
$PHULFDQ 3ROLWLFV 5HVHDUFK   GRL;
$SSHQGL[
/LVW RI VSHHFKHV (DFK FDQGLGDWH¶V SDUW\ DIILOLDWLRQ WKH GDWH DQG GXUDWLRQ RI HDFK VSHHFK DUH VKRZQ LQ SDUHQWKHVHV 1RWH
&DQGLGDWHV QDPHV DUH JLYHQ LQ WKH .RUHDQ RUGHU LH IDPLO\ QDPH ILUVW
$FFHSWDQFH 6SHHFKHV 
3DUN *HXQK\H 6DHQXUL 3DUW\ 63 WKH SDUW\ LQ SRZHU $XJXVW   PLQXWHV
0RRQ -DHLQ 'HPRFUDWLF 8QLWHG 3DUW\ '83 6HSWHPEHU   PLQXWHV
/HH -HRQJKHH 8QLWHG 3URJUHVVLYH 3DUW\ 833 2FWREHU   PLQXWHV
6LP 6DQJMHRQJ 3URJUHVVLYH -XVWLFH 3DUW\ 3-3 2FWREHU   PLQXWHV
7KH VSHHFKHV ZHUH GHOLYHUHG LQ LQGRRU YHQXHV DQG RFFXSLHG D WRWDO RI  PLQXWHV
(OHFWLRQ &DPSDLJQ 6SHHFKHV 
0RRQ -DHLQ '83 WKH PDMRU SURJUHVVLYH RSSRVLWLRQ3DUN *HXQK\H 63 WKH FRQVHUYDWLYH UXOLQJ SDUW\
1RYHPEHU  6HRXO  PLQXWHV1RYHPEHU  'DHMHRQ  PLQXWHV
1RYHPEHU  'DHJX  PLQXWHV1RYHPEHU  %XVDQ  PLQXWHV
'HFHPEHU  6HRXO  PLQXWHV'HFHPEHU  6HRXO  PLQXWHV
'HFHPEHU  6HRXO  PLQXWHV'HFHPEHU  6HRXO  PLQXWHV
'HFHPEHU  6HRXO  PLQXWHV'HFHPEHU  6HRXO  PLQXWHV
$GGLWLRQDO VSHHFKHV IRU UHVSRQVH UDWHV DQG HOHFWRUDO VXFFHVV
'HFHPEHU  -HMX  PLQXWHV'HFHPEHU  -HMX  PLQXWHV
'HFHPEHU  %XVDQ  PLQXWHV'HFHPEHU  'DHJX  PLQXWHV
3UHVLGHQWLDO ,QDXJXUDWLRQ 6SHHFKHV )URP  WR 
WK SUHVLGHQW 0DUFK    PLQXWHV&KXQ 'RRZKDQ
WK SUHVLGHQW )HEUXDU\    PLQXWHV5RK 7DHZRR
WK SUHVLGHQW )HEUXDU\    PLQXWHV.LP <RQJVDP
WK SUHVLGHQW )HEUXDU\    PLQXWHV.LP 'DHMXQJ
WK SUHVLGHQW )HEUXDU\    PLQXWHV5RK 0RRK\HQ
WK SUHVLGHQW )HEUXDU\    PLQXWHV/HH 0\XQJEDN
WK SUHVLGHQW )HEUXDU\    PLQXWHV3DUN *HXQK\H
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$XGLHQFH 5HVSRQVHV LQ 3ROLWLFDO 6SHHFKHV 
